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THE MONEY MARKET. 


Money has been comfortably plentiful throughout the 
week. Discount rates were very firm in the early 
days, owing to apprehensions of an immediate rise in Bank 
rate, which put the three months’ market rate up to and 
over 53 per cent., and made some houses quote © subject 
to Bank rate.’ When Thursday came, however, the only 
rise announced was the elevation of the Governor to the 
peerage, which was welcomed both at the Bank of Eng- 
land meeting and throughout the City as a well-earned 
reward for trying and difficult work well done. As to 
Bank rate, there was an impression that the other banks 
are doing their utmost to make a rise unnecessary by cur- 
tailing credits except for purposes of genuine production, 
and by taking measures to strengthen the appearance of 
the Bank of England’s position. It was inferred that the 
considerable reflux of banknotes from circulation shown 
‘n the Bank return was connected with this endeavour. 





eo a A se at at 


+s 


A AOC, ae 


Ree ge I OR ae ee 


i 
' 
st 
Fit 

“i 





638 


It remains to be seen whether the forces working to pre- 
vent a rise will suffice. As we have frequently pointed 
out, its good effects are highly problematical, while its 
adverse effect in raising the cost of financing the floating 
debt is obvious and certain. Nevertheless, if the demands 
of industry cannot be satisfied without an expansion of 
credit by the Bank of England, it will be forced at a point 
to raise its rate. What is really needed is debt redemp- 
tion rapid enough to enable the banks to finance industry's 
demands with the credit set free by the payment of Gov- 
ment debt. The market rate went back to 5% per cent. 
for time bills, which were in keen demand. It was 
announced yesterday that six months’ Treasury bills are 
no longer on offer, but are replaced by yearlings, pre- 
sumably because the Government prefers to lengthen 
its maturities in view of the Anglo-American loan and 


other liabilities that have to be met in the autumn. 
* * * * 
| r ates Rate 
Mar. 19, |Mar. 12,' Mar. 5, eS 





| — | ao 
| %© | .% | % |% 
Bank Rate ee 6 6 | 6 5 (Nov. 6,'19) 
Banke Deposit Rate ........00++| 4 | 4 | 4 34(Nov. 6,'19) 
Discount { Call ....ccsssececees| 4 4 /4 (Nov. 6,'19) 
Houses | Notice ....sccseceeeee| 44 43 43 /53( Nov. 6,'19) 
Treasury Bills (Daily | 
Bales resumed on | 
July 14, 1919, for3| 3 months| 54 54 = 54/44 (Nov. 7, '19) 
months’, & March / 12 months) 5 a - = 
19, 1920, for 12 | 
months’) .ccccces 
Market rate (3 months’ bills) ..... 58 (53; (53% [| of 
. . « * 


The Bank return showed an increase of £,2,281,000 in 
the stock of gold, a decrease ot £:1,715,000 in the note 
circulation and a consequent increase of £.3,996,000 in the 
Reserve. Government securities expanded by £1 072,000, 
but there was another small decrease in Other. Deposits 
thus increased by 54 millions, the whole of which went to 
Other. The currency notes fell by 
£.1,931,000 to £.326, 258,900, but this is still over one 
million above the total recorded for the week ended 
2sth. T 


circulation of 


February The reserve of gold and Bank of Eng- 
ied at £.33,300,000, so that the 


£.27,641,000 below 
“~~ ‘ 


land notes was unch 


cal 
fiduciary issue is nOW £, 292,959,000, or 


the maximum. 
* * * * 


The total amount at credit of Post Othce Savings Banks 


nd ‘| rustee Savings Banks accounts on March 


~, 1920, 


I 
341,519,117, Which compares with £.343,027,573 


} “. sQ 4 “re in 
month ago, and £,316,038,380 at the corresponding 
period last vear. 
. * * * 


The following table shows Public Income and Expendi- 
for the week ended Mar h ry, IQO20: 

RECEIPTS, Min. £ EXPENDITURE, Min.£ 

Amount from Revenue ........ 57°165, Supply Services .......ccccccese 38°550 

SOSTONS OD BPSD... ccscccvcccescce 1-765 

Less-— Min. £ a ps 1°20) 
Reduction of Debt .... 15530 

Added Exchequer 
OEE: cccsuseenes 120 
—— 15650 
41°515 41-515 
The above-mentioned operations reduced debt by 


£.15,530,000, and caused the 


comprising it: 








Min. £ Min. £ | 
Tr ee eee + 2545 Temporary Advances.......... —16°500 | 
Wa vings Certificates ...... + *700 Surrenders of War Loans and 

PE abiekeassbxdenisenssoe + °586 Bonds and Depreciation...... — 2831 

ene — ‘16 

Exchequer Bonds ............6. — ‘15 

+ 3832 —19°362 

Customs and Excise brought in #£.3,661,000, as com- 

pared with £.3,230,000 last year. ** Miscellaneous "’ pro- 
vided £,28,712,000 to a total Revenue of £°57,165,000. 

* * * * 


during the past seven days, and more than one country 
may possibly welcome the International Exchange Con 


The Continental exchanges have been in a sorry state | 
/ 


ference which is reported to be convened for Brussels in | 


,May. In the meantime, French and other currencies are 
touching further low records. The French franc, which at 


the opening of the week looked like appreciating, has now 
moved back to 51f 25c, and as if the currency in France 
has not been sufficiently watered, we have Le Matin now 
announcing the early issue of notes for 1 and 2 francs and 
The fall in the value of French currency has 


50 centimes. 
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dragged down the Belgian exchange with it to 

The Italian lira has also reached another low as 4of asc, 
disastrous history ; it is now quoted at 70} lire a IN its 
the whole London has not fared badly this time ; the Y 
York cable transfer rate has kept fairly favourable : New 
day’s quotation was $3.754c, and sterling is oman 
better rates for all usances in New York. anding 
dinavian exchanges, too, have all favoure 
currency on each of the three centres is we 
With Holland exchange opened on Monday 
flabby, but sterling sight bills are now several 
higher on the week at 1o fl 25c. The kaleidoscopic — 
tions in the London price of silver has had the lecsiae, 
effect on Eastern rates, but neither the Hongkong a 
nor the Shanghai tael has fluctuated so sharply as bond 
The Hongkong dollar, in fact, was unchanged unti 
Thursday, when it dropped a penny, only to gain it agai 
vesterday, when the telegraphic transfer rate closed : 
4s 11d. The Shanghai tael at 7s 3d is, curiously enough 
aid higher than last week. Indian exchange is quoted m 
2s 34d per rupee, as against 2s 6d a week ago. Genes 
marks, with German politics, have had an eventful week, 
From about 270 they moved to over 300, then went back 
to 285, while vesterday the price was called 285-90 marks 
for £1. Austrian kronen are on offer at 770 to £i. 
South American exchanges are inclined to move in favour 


of London. 
* * * * 


A SUMMARY OF WAR-TIME FINANCE, 
Frsanciat Year, 1919-20 (to date), April 1 to March 13, 1999, 


‘ & 
Total spent........ 1,438,198.406 | Raised by revenue .. 1,164,9185% 
Dec. in balances .. 9,080,173 | Net borrowings .... 264,199 7% 


Total .eeeccee 1,429,118,253 | Total ........ 1,429,118233 


Guanp Totrat—Avcavsrt 1, 1914, to March 13, 1920. 
£ £ 
Total spent...... 10,969,352,056 Raised by revenue 3,843,127.04 
Dec. in balances... 1,341,055 | Net borrowings .. 7,124,88393) 


Total........ 10,968,011,001, Total........ 10,96801N,ll 


Revisep Estimates for Frxancrat Year, 1919-20, 
£ 




















Estimated revenue .ecccccccecccecceses 1,168,650,000 
Estimated expenditure ....ssecccsccsees 1,642,295,000 
I a i i a a 473,645,000 
(Million 8.) 
| Advances Advances ‘Total Advance 
Serta During during Grease rom August 
g.3, ' Financial Financial Past So 4, 
Oran | {X88 | | Xeat |reb.isigo0, Febraary ls 
ae. 6] «3917-18, | 1918-19. |*°>*>*™ 1920. 
Dominions ...... 14 47 | —23 15 18 
Alli€s .....ccceee- 827 656 | 26 98 , 1666 
ae 974 | §52 | 213 ‘ 113 1,852 


The following table, which is adjusted from time to 


j time, shows the position oft the National Debt at various 


following changes in items | 


| dates, and the means by which the money has been 

| obtained, as accurately as can be traced from the weekl 

| statements of income and expenditure and other sources 

| of information : 

(Million &.) 

; 

| 13, 
Aug. 1, Mar.31, Mar. 31, Mar. 31, Mar. 31, Dec. Sie 





























1914. 1915, | 1917, 1918. | 1919. 1919. 1 
| | __— 
Funded Debt......... 5867 5833) 3178 S177) S176 3150 - 
Term.Annuities.......  29°6 28°0| 240 219; 216; 20 a 
% War Stock . 491 62°7 62°7| 627) 627 . 
44% War Stock .. oy -- |. 200 161 143 130 20185 
» |4&5% War Stock... a 1,962°4  2,090°5 | 2,067°8 2,046°9 | Tso 
2 |Nat.WarBonds... .. a a oe 625°8 | 1,6362 | 165088 | Me 
4 | 4% Funding Loan msi ~~ . om .-- . -m 4091 385 
7 } | j 3595 | 
z 4% Victory Bonds - ia aa oo | ice 1066 | 105! 
o Treasury ille..../ 155 772 i 463°7 9734 | 957°2 | ao | 3293 
§ |Excheq.Bonds..| 20°5 674 | 3203 391°7 | 3857 ors 25 
Q WarBavingsCris.| - | S| 1a 227 0 = 
ar d. q + _ , es oo 
a Other Debt’ | a *: | 3165 | 9369 |1,2414 13067) 
American Loan* |... | §1-4 514 | 514 fal 1683 
Temp. Advances 10 | 2175 1923) 455°0 B.4 
| eee eee een 
| 6533 1,1050 | 3,854°4 5,841°0 | 7,4349 et 
Other Cap. Liabilities 572, 570 52°2 49°2 | 461 BF. 
“ae | "| F902 | 7,481°0 | 8,078 | 197 
Total Liabilities ... 710°5 | 1,1620 | 3,906°6 | 5,890:2 | 7,4810 | SUE 





—_—$—— « gapplY 
£324 millions for Civil Contingencies Fund are reckoned as and ; 
Cpaeen” and accordingly omitted. ll bo in tside this country, oe 
- : ou undet 

ther Debt is taken to include a — Y November, 1916, 


exception of the first American Loan rai : 
American Loan Act. total deadweis# 
It was stated in the House of Lords on February 18 that Dacember Sl, 199 


debt on February 14 was £7,913,000,000 and £7,998,000,000 on 





yrs oh 


s 
* 


Mar 


quai 


MARCH 
MarcH 
Thirteen 
lions new 
MaRCH 
Prince of 
mittee’s 
Allies occ 
MarRCH 
tax publi: 
Board of 
assurance 
MARCH 
Lloyd Ge 
Bank of | 
MARCH 


LIGHT an 
landscape 
Governm 
lions dur 
hand, th 
the curre 
Owing, 
bookkeep 
receipts ¢ 
true revel 
actual pr 
regard t 
lions is a 
odd whicl 
the financ 
hand, it 
lions’ esti 
Chancello 
pected to 
a Chance 
economy 
to norma 
very gen 
public ser 
delaved b 
jobs. 

In the | 
debates or 
Estimates 
the forme 
praise for 
is to be r 
to confuse 
greater fa 
to the mul 
sense, alth 
quarters, | 
instructed 
Was a men 
experience 
be dogmat 
said that — 
evitable cr 
It is not a 
to imply { 
ticular Go 
contention 
Asquith, b 
in fact, d 
mediately 
has ranges 
170 per ce 
ceeding 3c 
Italy and 
wide in on 
different o 

each Gove 
in regard t 
versity, wl 
of the influ 
interesting 









—~i a -_ 





a 


; 
an 
ae 

y 
< 


Pee he 


March 20, 1920.} THE ECONOMIST. : geo 
oo TD 


















MARCH 13TH.—Revolution in Germany. ' ; 

MarcH 15TH.—Commons debate on high prices. 
Thirteen compen? prospectuses issued asking for 15 mil- 
“peed , capital. 
Ton “Ern.-—Debate on Civil Service Estimates. 
Prince of Wales leaves for Australia. Profiteering Com- 
mittee’s report on electric lamp industry published. 
Allies occupy Constantinople. : one 
Marcu 17TH.—Report of Royal Commission on Income- 
tax published. Mr Long’s speech on Navy Estimates. 
Board of Trade Committee publishes report on industrial 
Pen 18rH.—Collapse of German revolution. Mr 
Llovd George addresses Liberal Members of Parliament. 
Rank of England meeting. Admiral Sturdee at Lloyd's. 

MarcH 1gTH.—Bloodshed in Berlin. 


the period of the recent war......... we Can arrange the 

different countries in the approximate order in which 

their prices rose. As a result, we find that the order of 

the nations corresponds in general with the order in 

which the currency in these nations has been inflated 

by paper as well as with the order in which their mone- 

tary units have depreciated in the foreign exchange 

markets.’’ Prof. Fisher also says, ‘‘ it is a common im- 

pression that wars always raise prices. Buta study of 

index numbers in the belligerent countries, during the 

Napoleonic wars, war of 1812, Mexican, Crimean, Civil, 

Franco-Prussian, Spanish-American, Boer, Russo- 

Japanese wars, and World War, indicates that war 

seldom raises prices except when, and to the extent that, 

the costliness of the war forces recourse to inflation as a 

fiscal expedient of governments or their people:’’ In 

England Prof. Cannan, another highly distinguished ex- 

ponent of monetary problems, says in his introduction to 

his recent reprint of the Bullion Report,* that ‘‘ when the 

scales at last fall from the eyes of the people of Europe, . 
groaning under the rise of prices, they will no longer 

cry to their Governments, ‘‘ Hang the profiteers,’’ but 

‘‘ Burn your paper money, and go on burning it till it 

will buy as much gold as it used to do!”’ It is quite 

possible that these two learned professors overstate their 

case by laying too much stress on abundance of currency 

and too little on scarcity of goods, and that Prof. 

Cannan’s remedy of a Bradbury bonfire might be rather 

too drastic and rapid in its results, but they can hardly 

be described as imperfectly instructed enquirers into the 

subject, and it is not quite courteous to dismiss views 

put forward by such authorities as the ‘‘ greatest non- 

sense.’” Probably Mr Asquith meant that the expansion 

of currency notes was not the sole cause of rising prices, 

and for many years readers of the Economist have 

patiently suffered reiterated expositions of the process by 

which the inflation of banking credits has been increas- 

ing buying power, and so assisting the rise; but this ex- 

pansion of banking deposits could not have taken place if 

Treasury notes had not given the banks a growing 
supply of legal tender currency, limited only by the extent 

of the Government's inability to pay its way. Increase 
of currency was thus a condition precedent to increase of 
banking deposits. Now the banks find themselves with 

huge credits granted to Government, while industry daily 
pesters them for credit for production. Unless they are 
to expand credit still further, they can only find credit for 
industry in so far as the Government pays them off. 

Mr Asquith very rightly insisted on the need for the 
reduction of floating debt, and urged that the way to 
secure it was by reduction of expenditure. On the ques- 
tion of the reduction of expenditure, Mr Chamberlain, whe 
spoke on the following day, had some justification in 
pointing out that none of the expenditure to which he was 
committed was challenged by his critics, and inviting 
them to show him where he could save half-a-million. If 
expenditure cannot be reduced, we must have more taxa- 
tion. 

Mr McKenna, speaking at Birmingham on Monday, 
stated that the nation has reached the limit of taxation 
which it can bear. He is a good judge on such points, 
but evidence visible on all sides on individual extrava- 
gance in almost all classes seems to show that there is a 
large reservoir of money which the public is now wasting, 
and the Government might well take for the better 
purpose of restoring our financial position to stability by 
reducing the floating debt. No doubt any increase in 
taxation would be followed by further activity on the part 
of tax-evading patriots, if indeed their ingenuity is not 
already as active. as it can be. Mr George Johnstone, 
representing the Stock Exchange Committee, gave ev!- 
dence on Thursday before the Committee inquiring into 
the proposal to tax war wealth, which he strongly con- 
demned, as had also Messrs Holland-Martin and Paine 
earlier in the week, as representative of the bankers. Mr 
Johnstone suggested as an alternative that the income- 
tax should be raised by 4s, it being clearly understood 
that the money so raised should be earmarked for the 
reduction of floating debt. Such a measure would have 








PRICES AND TAXATION. 


Licut and shade have swept fitfully across the financial 
jandscape during the past week. It is now clear that the 
Government Will have to raise something like 1,200 mil- 
lions during the coming financial year; on the other 
hand, the Chancellor’s revised estimate of revenue for 
the current year is certain to be handsomely exceeded. 
Owing, however, to the vicious system of National 
bookkeeping, we do not know how much of the current 
receipts comes from sale of assets, and how much from 
true revenue; we are still in the dark as to the nation’s 
actual progress towards really paying its way. With 
regard to the prospect of the coming year, 1,200 mil- 
lions is a considerable improvement on the 1,640 millions 
odd which was the revised estimate made last autumn for 
the financial year that is now nearly over. On the other 
hand, it does not compare pleasantly with the 808 mil- 
lions’ estimate for a normal year given last April by the 
Chancellor of the Exchequer. Next year cannot be ex- 
pected to be normal, but we might fairly have hoped that 
a Chancellor of the Exchequer really determined on 
economy might have seen his wav to a nearer approach 
to normal than seems likely to be secured. There is a 
very general impression that in all departments of the 
public service the return to normal expenditure is being 
delayed by redundant officials who want to keep their 
jobs. 

In the House of Commons there have been interesting 
debates on the question of prices and of the Civil Service 
Estimates. On Monday Mr Asquith made a speech on 
the former topic which received and merited the highest 
praise for its breadth of view and sonorous phrasing. It 
is to be regretted, however, that Mr Asquith thought fit 
to confuse the public mind by stating that ‘‘ there is no 
greater fallacy than to suppose that high prices are due 
to the multiplication of currency. It is the greatest non- 
sense, although it still finds favour in some uninstructed 
quarters, or perhaps I had better substitute imperfectly 
instructed quarters.’’ It is a long time since Mr Asquith 
was a member of the Economist staff, but his journalistic 
experience might have taught him that it is not safe to 
be dogmatic about difficult economic questions. He also 
said that ‘‘ the rise in prices, which is a direct and in- 
evitable consequence of the war, is a world-wide rise. 
It is not a domestic rise.’ This phrase again would seem 
to imply that the rise in prices is a thing which no par- 
ticular Government could do anything to check. This 
contention, which probably was not meant by Mr 
Asquith, but is very likely to be read into his words, is, 
in fact, directly contradicted by figures which he im- 
mediately proceeded to give, showing that ‘‘ the increase 
has ranged from 120 per cent. in the United States to 
'70 per cent. here, and to something approaching or ex- 
ceeding 300 per cent. in the case of our Allies—France, 
Italy and Belgium.’’ These figures show that if world- 
wide in one sense the rise in prices varies enormously in 
different countries, and, therefore, is a thing for which 
each Government may be responsible owing to its policy 
i regard to currency. Prof. Irving Fisher, of Yale Uni- 
Yersity, who has devoted years of study to the question 
of the influence of currency on prices, remarks in his very : : 
interesting book on ‘‘ Stabilising the Dollar,’’* that “for |”... the Paper Pound of 1797-1821.” P. S. King and Son, Limited, 
*New York. The Macmillan Company. { Westminster. 
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a doubly beneficial effect, in checking private expenditure 
and setting freé credit for financing industry. It would 
also tend to modify the dissatisfaction among the wage- 
earners, who now work with reluctance because they be- 
lieve (wrongly, in our’ view) that the well-to-do classes 
as a whole have been enriched by the war. The proposals 
of the Royal Commission on Income-tax, full considera- 
tion of which we are forced to postpone till next week, 
tend to make a more drastic use of this great fiscal weapon 
possible. Something might also be ‘done in the same 
direction by a gradual funding process, so that saved 
money might be placed, through floating debt redemption, 
at the disposal of industry. Mr Drummond Fraser, the 
untiring champion of this form of finance, urges the 
offer of a ‘‘ bond on tap”’ in his pamphlet acknowledged 
under ‘‘ Books Received.”’ 



















‘ 








THE QUANTITY AND VALUE OF OVERSEAS TRADE. 


In reviewing the figures of overseas trade we have re- 
peatedly pointed out that in making comparisons with pre- 
vious years the question of price changes has to be taken 
into account. In pre-war days these changes, though 
small in comparison with present-day movements, were 
sufficiently large to make a considerable difference in the 
value figures. For some 40 vears past it has been the 
practice of the Economist to analyse the statistics in order 
to show how much of the variation in imports and exports 
from year to vear was due to changes in volume and how 
much to alteration in value. A great deal of calculation 
is entailed, for some goods are measured by the pound, 
others by the ton, vard, and gallon, and it is therefore 
necessary to recalculate the individual items of the return. 
In order to give a comparison with normal times, we have 
now worked out the figures for 1919 trade at the prices 
shown in the returns for 1913, the last full pre-war vear. 
I: may be well to point out in passing that the margin 
between imports and exports has been widened by the in- 
crease in freight rates, for imports are given c.i.f. and 
exports f.o.b., that is to say, imports are valued at the 
price at which they reach this country, including freight 
and other charges, while exports are recorded at the value 
at which they are shipped. 

The first table shows the recalculated figures of 1919 
trade at 1913 prices, and a comparison of these with the 
actual returns for 1919 shows how far the increase is due 
to alteration in price, while a comparison with the actual 
figures for 1913 shows the change in volume :— 








(Million £.) 
Value Value of 1919 Value 
Recorded Trade at Recorded 
in 1919. 1913 Prices in 1913. 
Imports— 
ff 7124 .. 2854 .. 290°2 
tT POS ..eseneeonsd 646°5 .. 26999 .. 281°8 
PIIDR: ascccanesoes 266°7 .. ae 1936 
Total imports (iac. misc.) 1,631°9 .. 6885 .. 768°7 
British exports— 
Food and drink...c.cceesse Bee os 148 .. 32°6 
Raw materials ...... ieee iene os > a 699 
Manufactures ......cccee- 6316 .. 2304 .. 411-4 
Total Briti hexp’ts (ine. misc.) 7984 .. 289°5 .. 525 2 
Re-exports— 
Food and drink............ oe «. 7, 159 
Raw materials ..... oer 904 .. 53:5 640 
Manufactures ....... wh ae os 20°1 29°5 
Total re-exports (ine. Misc.) 164-3 39 .. 109 6 
Total turmover .......... 2.5946 10739 .. 1,403°5 


lished figures record an increase in the 
total turnover, as compared with 1913, of £1,191 millions, 
the volume of trade showed an actual decline of £329.60 
millions. In other words, the rise in prices is responsible 
for an increase of no less than £1,520.7 millions. But 
the falling away in volume was much more marked in ex- 
ports than in imports. The volume of imports declined 
by just over £80 millions, or 10} per cent., but the decline 
in the volume of exports of United Kingdom produce 
amounted to £2354 millions, or 41 per cent., re-exports de- 
creasing in volume by £13} millions, or 12} percent. The 
average prices of imports have, therefore, risen by about 
140 per cent., of exports by 170 per cent., and of re-ex- 
ports by 72 per cent. In the case of commodities for 


Thus, while the pub 
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which no quantity figures are given, and for w 
therefore, impossible to ascertain the 191 
assumed an increase of 100 per cent. in price, which ; 

distinctly conservative estimate. The next table anal oe 
the changes in the principal items of imports, Calas 
(b) gives the Board of Trade figures for 1919; columa 3 
the trade of 1919 recalculated at prices of 1913; ocala! 
(d) the difference between column (c) and the Board of 
Trade figures for 1913, t.e., the increase or decrease in the 
volume of trade; column (e) the difference between 
columns (b) and (c), t.e., the effect of price changes on the 
amounts paid for goods; and column (f) the actual jg. 
crease or decrease recorded by the Board of Trade, bein 
the sum of columns (d) and (e) :— 8 


Which it is 
3 Price, we have 


Torat Imports (Million &). 








{ a. 
Increase or Deereass 
Tete - Compared with 191}. 
Value | Reoaleu-|-—— 
Articles. Imported | jaieg ay Ove to Variation i 
in WIS. | Prices || anal 
of 1913. Quantity. | Price. Reon, 


————, 


FOOD, DRINK, AND TOBACCO. 






(@) (>) (¢) (4) (e) ih 

Grain and flour .........-..+. 1548 $90 —2%5 + $8 + 3 
Meat (inc. animals for food)..| 1754 02 + 35 | +1152 | +1194 
Butter .......... iasuniebuncenel 19°8 90 |—151 + 8 - 
Sl csnnadueiin eee acre 18° 60 | + OS + 127 | 4433 
PD ccnpobsbacuvibeses — 64 — 06 + 88 + 8 
Margarine ......c0+scees eee 22 =| 12 — 27 +¢ 1ld0i- 
SD. cosseces ccodeonoposereses 86 | 25 — Tl + 61 ie ig 
Fruit .....scccsccccccseccecss 27 | = «al6 oe + 181 1+ Wi 
ak cauesnbarhauensin 122 52 (+ 15 + 10 4+ 8 
ED <sseegreesgeoducsnausete 540 19:2 — 38 +W8 +39 
SD »cvnabbesscesoenesvooses 191 30 + 49 +101 + 150 
eee cas ae 76 | 33 | + 17 1+ 43:14 60 
Dh vtcnbssbeaosentecasouat s9 | 37 | + Oo8 + 22 + 
Sis iniecnccnshenmdunesadl | 42 194 | + 56 + 148 | + m4 
SD cocchsevessucosveseesnes 93 ™@ |+ 13 + 19 1+ 32 
ERP ee: 427 BS = +1235 + M4 + 
Total (including other) ————|————) —————_ | —_—_ 
BOUIN ...cccccccccsces | 7124 | 2854 |— 48 44270 | +49 





ncn nrc ccc ccc cc ccc cnccccccccccccccen cece 
RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 




















Iron ore, steel, &e....... <— 2 50 — 24 (+ 10 + & 
Other metallic ore.... | 124 72 — 30 + 531+ 3 
Wood and timber .... 72:3 216 — 122 + 37 | + BS 
iis bas kms 190°8 636 | — 70 +1272 | 41m 
tT -cchascthaunkeesoeeaeranl | 1048 448 ¢ 71 + 0 (+ 
Jute, flax, and hemp.......... | 28°8 1228 |— 70 + 160 |+ 9 
Oil seeds, oils &c...........5.. 131°3 541 + 125 + 72 \+ 
TREE coccccccosvces | 296 143 — O08 + 153 1/45 
ey material........ 166 47 - bl +19} ¢ 
i RN RN BE 311 +106 — 68 +58 
Total (including other|—————'|————— — = --- — 
materials) .............. | 646° 299 — 119 | +3766 | +mT . 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
Iron & steel manufactures.... 11-3 54 );—- 18 + 79-8 
ERNE coccsencveccccsceccees 137 88 — 03 + 49/44 
in  sionnsuebumbsestasssenss 70 40 + O03 + 36 +35 
iD spieebvasessseneeasssahnen 60 49 — 44 ¢ hl j-B 
TE <6 eet cc phehieuanesenice 44 24 — 16 + 20 4 & 
I no set adcbhieheis 151 6°2 — ll «+ 89 (+t 
EES 22:2 12°7 — 17 + 95 '+ 1 
Leather and manufactures.... 38°8 18°4 + 50 + 04 + B 
eee 130 46 — si + 84/4 5 
Total (including other————— —— —_—_— 
ee 266°7 1w1 — 635 +1346 +1 
Total imports ............ | 16319 6885 (— 802 +9434 | +0652 
The decline in the volume of foodstuffs imported was 


small, substantial reductions in the quantity of grain and 
flour and butter being offset by increases in all dutiable 
goods except sugar. In the case of raw materials, wool, 
oilseeds, and rubber are the only commodities to show an 
increase in quantity. For the first two prices were much 
higher, but rubber prices were at a lower level in 1919 
than in 1913, when the average was in the neighbourhood 
of 4s per lb. The principal decline in volume among 
manufactured articles is shown by iron and steel manu 
factures, while leather and leather goods are conspicuous 
for advances both in quantity and value. 
The next table gives similar figures for exports -— 


British Exports (Million &). 


—_ 


| Trade of Increase or Deerease Com- 








Value | 1919 pared with 1915. seme 
Exported) Recaleu- | ee 
ae i919 "ieee Due to Vestatien in} Actas! 
b ——_—|—_ | 
| of 1915. | Quantity.) Price. | 
= —— 
FOOD, DRINK, AND TOBACCO. —— 
(a) (b) (ec) | (d) | 9 7 
Grain and flour ....... eee | 35 | 15 = is o4 |- % 
Be sonceeellneenmmctete | 06 O2 |— 19 1 t 35 |- o 
Other food and drink ........ 24-0 105 | — 159 | t 33 i+ 8 
DED. nciueneuedeccseseedl ae oy i oy > 
+ 
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ARTICLES WHOLLY OR MAINLY MANUFACTURED. 


Increase or Decrease 
1919 Compared with 1913. 


a Recalcu- 

















Articles. aS lated at |Due to Variation iD} Actual 
= ‘ | Prices Change 
of 1913. Quantity, Price. rd. 
——jand manuls....)  63'5 22°4 — 319 » + 411 . + 92 
fron andstecland manufsers/ OT | a7 |= 1s | tore |= or 
CFO ve ersesscageenceseeet $8 $2 + 08 | + 06 + 14 
etal mat pees | , - + + + O- 
Other metal manulemc, Set | Wl |— ad | + are |— 43 
ea (other than war-) ; 
ipa) ..-s-seeceecoeees woe] 22 09 |— 07 |} + 13 | + 06 
Seti casecoscesosenee 2) 339) | 125 | — 85 | + 2d | + 189 
—= goods ceccsece aaael 17% py — “ + ine es $22 
eel _ . + + “ 
Other cotton ae we 119 29 — 26 + 90 + 64 
¥ es eeeeee ‘| 721 | 20°3 —_ o3 + 51°38 + 51°5 
gin mannieciares.........+04] 37 | 1666 — O6 + 21 > i 
te manufs. and YARED...) 64 29 += 12/4 35 | 4 23 
i manafscturesayarn.... 142 | 47 — 48 | + 95 | + 47 
and Sh0€S ....++ LE 43 | 20 |— 24/14 23 |— ol 
TEE caspeooe ceccees ecccces 7 5 o =. . 7 + 18 
Barth d glass ...... fi , =_ ¢ ° oe 
Be eerrccarecoocrases 42 i 10 == 2°7 + 32 + 05 
al eludi other eineenielininaliiialamantemsl aieuntagacted «atl 
Mebane 6316 | 2304 —1810 | +4012 | +2202 
Total British exports ....' 7984 | 289°5 | —2357 | +5089 | + 273-2 


There is but one solitary increase in the list owing to 
greater volume exported, namely, tin manufactures. Con- 
spicuous declines in respect of quantity are shown by coal, 
iron and steel and manufactures, machinery, and cotton 
piece goods. , 

We conclude with a table showing the effect of price 
changes upon the balance of trade :— 





Increased or Decreased Value. 




















| 
| Due to Variation in 
i Actual in| At Prices | aimee: ee 
— 1919. | of 1913. | ue | Det | Change 
| Quantity. rice. | Recorded. 
a) mo | © a (d) (e) ) 
a a | £ £ 
leported ........ '1651,902,000| 688,519,000] — 80,216,000 + 943,383,000 + 863,167,000 
Re-exported ..... 164,522,000, 95,855,000/— 15,720,000, + 68,467,000, 54,747,000 
Retained for — a eaten — ae 
home consump- 
iesdnssrcasts 1467580,000) 592,664,000 — 66,496,000 + 874,916,000 + 808,420,000 
Exports of British ead 
pereiuee.. Rate 798,373,000, 282,457,000, —235,788,000,+ 508,91 + 273,128,000 
alance of im-§ ———, ——_—— ,§ ————_| ————————_—_ | 
SOE chsades +» 669,207, 303,207,000 + 169, + Saamasels 535,292,000 
————=|_—_ OOOO 
Total trade . . 2694597,000' 1073831,000 —329,724,000| + 1,520,766,000| + _1,191,042,00 


The balance of trade for 1919 had prices been the same as 
in 1913 would thus have been 4,303} millions instead of 
£669} millions, or £3366 millions less. Changes in the 
volume of trade resulted in a decline of £664 millions in 
imports and of £2353 millions in exports, with the result 
that the increase of £366 millions in the adverse balance 
due to price changes was swollen by £169} millions to 
£5354 millions by the heavy decline in the volume of ex- 
ports, a fact which emphasises the necessity for increased 
production for export. 





INDUSTRIAL ASSURANCE PROBLEMS. 


WHENEVER any independent opinion approaches the 
subject of industrial life assurance it inevitably comes 
to certain definite, unchallengable, conclusions. One 
is, that a system of life assurance, which involves 
some 40 per cent. of the premiums vanishing in ex- 
penses and commissions is unthrifty ; another is, that the 
lapse of some five million policies every year—about 10 per 
cent. of the whole number—indicates a wasteful excess of 
zeal among competitive agents; and, thirdly, that the 
absurdity of the legal fiction under which industrial life 
companies are controlled by the Board of Trade, and col- 
ecting societies by the Chief Registrar of Friendly 
Societies, should be swept away. The Committee, of 
Which Lord Parmoor was chairman, have come to all 
these conclusions, and offer remedies. 

Before the war there were two main causes of the 
arge proportion of premiums paid away in expenses and 
Commissions to agents. They were weekly collections— 
the premiums, on the average, are 24d a week—and the 
Scramble for new business. The war has added another 
potent force—the increase in the cost of living. We see 
an army of agents, many of them whole-timers, seeking 
;° make a living out of collecting premiums and discover- 
a new clients. The rate of premium on existing con- 
iacts cannot be raised; they are fixed contracts. Unless 
fs agents are greatly reduced in numbers they cannot 
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‘very wide, even drastic, 
‘pany which is on a sound basis at present need fear any 





be remunerated in 
living except at th 
premiums. One sees already at work a double tendency,, 


gradually to reduce the number of agents, and by im- ; 
duously competi- , 
owever great ,, 
one Cannot ,; 


proved organisation to secure a less ar 
tive field for those who are retained. But h 
may be the success of the ‘ block system,”’ 
but recognise that the weekly collection of premiums of 
small amount is dreadfully wasteful. 
finely organised company, the Prude 
ducting industrial life assurance is 
running an ‘‘ ordinary ’’ life branch. 

The scramble for new business j 


policies. It induces agents to persuade all sorts of people 
to take out industrial policies on lives in which they have 
no insurable interest. The Committee are probably not far 
wrong in their estimate that the lapsed policies—in the 


year of issue or in the following year-—-number five mil: “ 


lions annually. 


The Committee perceive clearly—they could not have. 
reached any other conclusion—that the scramble for new... 
business is mainly responsible both for the excessive rate... 


of expenditure to premiums—some 40 per cent., exclusive 
of dividends—and for the high rate of lapse. They make, 


therefore, the revolutionary recommendation that the evil . 
should be cut out at the roots by prohibiting the payment... 
of commission to agents on new business obtained. They , 


advocate the payment of a minimum salary based on a 


fixed weekly collection of premiums, together with a col-., 


lecting commission on all premiums above that limit. 
Seeing that new business is the life blood of all assurance. 
companies—“‘ ordinary *’ as well as ‘‘ industrial ’’—this, 
proposal is revolutionary. 
merely because of the red label. The wasteful zeal of 
agents must be abated if the industrial assurance public is 
to receive better value for the premiums paid. 
proposal were actually adopted, and embodied in legisla-, 
tion, we do not suppose that it would greatly interfere 
with new business of a genuine kind. Means would doubt- 
less be found—for instance, by a sliding scale of salaries 


instead of commissions—to remunerate active agents. But | 


there would be less of the scouring of by-ways and the 
compelling of reluctant assured to come in, and the busi- 
ness would adjust itself to the fulfilment of a real public 
need. The business might be smaller, but it would be 
of longer duration, and be more fruitful. | 

This proposal to stop the payment of commissions on 
new business naturally excites most interest. But the 
tamer parts of the Report should not be neglected because 
they deal with the dull subject of machinery. Four- 
fifths of the industrial life business in this country is con- 
ducted by industrial assurance companies responsible to 
the Board of Trade. The remaining one-fifth is shared 
between 56 collecting societies under the jurisdiction of 
the Chief Registrar of Friendly Societies. The Board of 
Trade is a Government department, which is the super- 
vising authority of all joint stock companies. The Chief 
Registrar is a permanent official of the Treasury. The 
Committee propose that industrial assurance business 
should pass to the Chief Registrar, whether transacted 
by collecting societies or by companies, but that any 
‘“ordinary ’’ life branches run by the companies should 
remain with the Board of Trade. The Committee might 
with advantage have gone one step farther. It might 
have been laid down that no company should transact 
both industrial and ordinary life business. If the same 
proprietors desire to carry on both these kinds of busi- 
ness, then they should set up two distinct companies for 
the purpose. In our view the two classes of business are 
so different in character, involving social and financial 
problems so distinct, that they should be kept absolutely 
separate. There should be no such legal possibility as 
the joint liability of one assurance fund for industrial and 
ordinary life policies. 

Not only is it proposed that the Chief Registrar of 
Friendly Societies should take control of all companies 
and societies conducting industrial life assurance busi- 


\ness, but that he should be equipped with wide powers. 


hi i m in the Report are 
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of them. But the weaker brethren, especially among col- 
lecting societies, will probably object most strongly. Here 
and there, it may be, the powers of the Chief Registrar 


c 
(March 26; 1909 
35,139,824 gold pesos; the balance jn circulation ; 


4,500,432 gold pesos. A slight alteration has been = 
creed in regard to the date of the commenc 

















; ee ; em 

would tend, in the hands of a stupid occupant of the post, fiscal year. This will hereafter be made > a 
to cause friction. But taking the recommendations at with the calendar vear, and end upon the ide 
large, they do no more than provide for financial solvency day of the following December. General Prosper; 

and for the conduct of business on honest lines. The best | 1s reported from the Republic, where the i 
companies will be well advised to welcome the Report, appear to be carrying on a steady and lucrative 
and the worst collecting societies will be equally well business. They are, in practically all case = 


Ss; Moderately 








advised to prepare for a winding-up. The control recom- capitalised and prudently administered, Several new 

mended in the Report has no terrors except for evil- foreign branches have been established in the princi 

Sante. business towns, such as Medellin, Barranquilla 
Neiva. A revision of some of the towns’ municipal. 


pal Wealth 


has revealed a condition of things eminently Satisfactory 
. y 


and, to a great extent, unexpected. Thus the wealth ¢ 
Barranquilla municipality in property amounts : 
1,100,000 pesos; the budget of revenue is estimated 
300,000 pesos, and the expenditure at 200,000 pesos — 
leaving a surplus of 100,000 pesos. In the cannes 
Medellin, the direct taxable wealth of the town—the 
second most important in the Republic—amounts to 
51,836,250 gold pesos, exclusive, however, of the wealth 
possessed by the Church—always, in Catholic Countries 
of moment—or that of public charities and industries, 
In Colombia, real property owned by the district ig no 
taxable. It is estimated that the Department in which 
Medellin is located possesses property worth over 
1,340,000 gold pesos that is untaxable. Medellin has just 
concluded a contract for a loan of £500,000 ($2,500,009) 
with the North American firm of G. Amsinck and Co, 
with an initial discount of 8 per cent. and bearing = 
annual interest at the rate of 6 per cent., for a term of 
five years. The whole of the money, it is stipulated, js to 
be expended upon public works. North American bank. 
ing interests are not to have it all their own way, however, 
in Colombia, where of late they have become very powerful 
A branch of the Roval Bank of Canada has lately been 
opened at the port-town of Barranquilla, and in all 
likelihood the influences of the institution will be felt in 
other parts of the Republic during the current year. 


LATIN-AMERICAN NOTES. 
(By OUR OWN CORRESPONDENT.) 

Ecvuapor.—It is thought probable that the President- 
Elect of Ecuador, Sefor Don Tamajo, upon assuming 
office, may requisition the services of the present Minister 
of Finance, Dr Luis Borja, who is known to entertain a 
bold project for refunding the internal and external debt of 
Ecuador, involving $50,000,000, and supplying a surplus 
to be used in railroad construction. The Republic is singu- 
larly deficient in railway transportation facilities. With the 
expenditure of a substantial amount of capital the coastal 
zone of Ecuador, which has hitherto been greatly neglected, 
might be made to yield abundant produce. Already one- 
third of the world’s supply of cocoa is derived from 
Ecuador, and there is no reason why this _per- 
centage should not be increased. The greater part of the 
country’s cocoa exports are received in the United States, 
and this fact seems to have placed a weapon in the hands 
of Ecuador’s North American creditors, who, from time 
to time, threaten, through Washington, that imports of 
cocoa may be stopped altogether unless Ecuador pays her 
debts. The report that Sefor Don Tamajo, the President- 
Elect of Ecuador, is likely to visit this country before 
taking up his new office will be welcomed on this side. 

Brazit.—The institution of savings banks in Latin 
\merica has not made the progress that at one time was 
anticipated, encouraged, as most of the administrations 
appeared to be, by the initial success of the enterprising 
Brazilian State of Sao Paulo, which, in the early days of 
ig17, had 


banks. 


Perc.—lIn the Economist of the 28th ult., attention was 
drawn to the fact that littke had been undertaken by the 
newly-installed Government at Lima in the direction of 
any fresh financial policy, although the economic affairs 
of the Republic appeared to be in a flourishing condition. 
It is now learned that provision has been made for the 
withdrawal of the paper currency issue during the war 
period, and for the transfer to Peru of the gold deposited 
abroad—mainly in the United States—as a guarantee for 
currency. The provisions have 


introduced effective regulations creating savings 

Following up that in the State mentioned, there 

were others established in the States of Santos, Campinas, 

and Ribeiro Preto. These banks the direct 

administration of the Government through the Secretary 

of Finance and Treasury, while the State guarantees the | 
t 


are under 


the paper original 


return of the deposits as well as the payment of interest | "0 been modified by an Act passed by Cor 
1. . . “ - rre } ¢ ar . " ve mciner 

not exceeding a rate of 5 per cent. per annum. Savings | £T@SS and duly approved by the President of the 

banks can also be created by the Government in localities The Act says in’ Article 1:— When 


Xepublic. 
he international caused by the recent war 
shall have returned to normal, the President shall confer 
with the Junta de Vigilancia (the Government organise 
tion areated to superintend the issue of the paper currency 
issued during the war to the banks, and to take charge 
of the guarantees required of them), and shall determine 
in what manner and at what times the following opera 
tions shall be carried out : (a) The withdrawal of the paper 
currency issued during the war; the original Act sanction 
ing such issue provided for their retirement within six 
months of the termination of hostilities. (b) The transfer 
to Peru of the gold deposited in foreign banks 4 
guarantee of this paper currency. The Act authorising 
such deposits abroad decreed that they were to be trans 
ferred to Lima as soon as the gold-export embargo should 
be lifted by the United Kingdom and the United States, 
and that the said gold was to be deposited in the Junta 
de Vigilancia to increase the gold guaranty of the paper 
currency. (c) The control of the delivery to the Junta de 
Vigilancia by the banks issuing paper currency of either 
gold or paper currency which would enable them to with- 
draw equal amounts from the gold guaranties deposit 
abroad. Such delivery had been sanctioned by the origina’ 
Act authorising deposit of the gold guarantees abroad. 


situation 
attached to the tax offices. In Brazil, but not in all 
Latin American countries, the banks are divided into two 
the autonomous, or self-governing, 
ittached to the local tax offices. 
cient income to 
former class, others in Sums deposited may 
not be less than 5So000 ) and interest will not be 
paid on amounts over 10 contos of reis (a conto is about 
£:55). The maximum interest allowed is at the rate of 5 
per cent. per annum upon this or anv less amount. To 
facilitate the realisation of deposits of less than s$ooo 
there are issued by the Government savings stamps of 
200, 500, and 1,000 reis, say about 34d, 84d, and 1s sd 
respectively, while deposits are sent in, if convenient, daily 
both to the State Treasury and to the tax offices. The 
Treasury pay a rate of 1 per cent. higher than that usual 
by the savings banks, the difference being destined for the 
payment of expenses and the creation of a reserve fund. 

CoLomsBia.—With commendable punctuality Colombia 
continues to discharge her financial obligations, both 
abroad and at home. The March instalment of the debt 
service, due in respect of the half-year ending next June, 
was well on time. The Republic’s domestic debts are 


classes, 


and those 
Banks that derive suffi- 
support themselves are included 
the latter. 
Say OS 


| 

| 

other than those mentioned, and in these cases they _ 
in the | 


not large: according to recent figures received the | Since 1897 Peru had enjoyed an exclusively me 
total issue of notes of the internal debt amounted to| currency, the chief unit of this being a gold piece ca 


and fine- 


39,640,356 pesos (a Colombian gold peso is, as nearly as rding of 


the Peruvian pound, exactly the same in weight 
possible, worth 4s), and the total redeemed amounted to 


ness as the British sovereign. In 1914 the hoa 
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4 coins and their disappearance from circulation 
ol ed clearly the need of a more elastic currency, and 
show . was that the Government authorised, by laws 

ad in August and October of that year, an issue of 

r money in the form of bank notes, which were given 
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the five years’ mean. It is the highest estimate ever 
issued officially. The commercial estimate of the crop of 
1913-14 still holds the record of 6,684,000 bales. Com- 
parative figures read as follows :— 














he name of cheques circulares. The amount originally BEBPAEB on ccccccccccence 25 188.0 _ [000 meh, 
sathorised to be subscribed by the banks of Lima were 1918-19 ccccccsccccccccce 20,487) .... 3,671,000 
in the following proportions : Banco del Pert: y Londres, 5 yous’ io reveenies 063,000 .... 5,845,000 


seeee 22,228,000 .... 4,625,000 
After last year’s short yield the present crop of rice, the 
most important of all, is being gathered on a record area, 
while the outturn has only once been exceeded. The area 
exceeds 814 million acres, compared with 752 millions last 
year and 804 millions in 1917-18. The yield shows an 
increase of nearly 50 per cent. on last year’s crop. It is 
also 174 per cent. larger than the five years’ average, as 
the following figures show :— 


LP :882,000; Banco Aleman Transatlantico, £P :670,000 ; 
Banco _ Italiano, SP :332,000 ; Banco Popular, 
P 200,000 ; Banco Internacional del Pert, £P :96,000; 
and Caja de Ahorres, £P :300,000; or a total of 


£P 22,500,000. 


HARRISONS & GROSFIELD, LIMITED. 








Acres. Tons. 
ISSUED CAPITAL £1,832,646. WTAE oe. eeesesesesee 80,141,000... 36,249,000 
- al vases 75,864,000 1... 23,822,000 
1 to 4 Great Tower Street, London, E.C.3, veseeee 81,548,000 2... 35,716,000 
slits Satidiien nit ital Mamaia ie 5 years’ average.......... 76,384,000 .... 30,428,000 





Australia India Stans Benfend The provincial returns not being yet available, we can 

Bernco Japan South Africa only roughly state them: g million tons in Behar and 

Canada Java Sumatra Orissa, 84 millions in Bengal, 54 in Madras, 4 in Burma, 

ae — U.S.A. 3 in the United Provinces, 2 in the Central Provinces and 
i 


Berar, 14 in Assam, 1} in Bombay, and }$ in Sind. 
Though the area returned 2,667,000 acres under sugar- 
cane is approximately 150,000 acres less than in the 
previous two years, it is 220,000 acres more than the 


The Company acts as Agents for the storage, shipment and 
sale of produce. 






















Business Notes. 


Navy and Civil Service Estimates.—WVith the issue of 
Navy Estimates for £854 millions and Civil Service Esti- 
mates for £5774 millions, the Chancellor’s Budget task 
begins to assume visible shape. The estimates for the 


spending departments are as follows :— 


£ 
MET ccccdsccconseccecce Seinen -- 125,000,000 
eee ee a 
DD cctccusiakecubmeseae wad signa owies 21,056,930 
Civil Service and Revenue Departments.... 557,474,891 
788,131,262 


lf a rough estimate of £400 millions is taken for Debt 
charges, it is seen that Mr Chamberlain will have to 
budget for nearly £1,200 millions, without taking into 
aceount the 450 millions required for redeeming the 
British half of the Anglo-French loan maturing in the 
United States in October. 
cent. above the estimates of £808 millions for a ‘* normal ”’ 
year’s expenditure which Mr Chamberlain put on paper 
lat October. It is impossible to compare the Civil 
Service Estimates with those for 1919-20, because last 
year token votes of £1,000 were included for the Minis- 
tries of Munitions and Shipping. But the new Estimate 
is more than six times the size of the last pre-war Estimate 
of £92 millions. 





Another Country Bank Absorbed.—It was announced 
yesterday that Barclays Bank has acquired the business 
of Messrs Tubb and Co., of Bicester, which was estab- 
lished in 1793. Mr Henry Tubb will still supervise the 
Bicester bank as local director for Barclays Bank. 





Indian Crops—The weekly cable of the Director 
General of Commercial Intelligence to the Government of 
India, dated February 25th, was recently issued by the 
Indian Trade Commissioner. It gave the final forecasts 
of area and yield of four of the principal crops, which 
are now being gathered, viz., cotton, rice, sugar-cane, and 
sroundnuts. We have added, for comparison, the returns 
of the previous two and the mean of the preceding five 
seasons. The area of cotton is now returned as 
23,063,000 acres, 24 million acres more than last year, 
but 1} millions less than in 1917-18, and only 835,000 
acres more than the average of the preceding five. 


anks to a favourable monsoon the yield is very satis- 
‘actory. The total of 5,845,000 bales of 400 Ibs is over 
59 per cent. more than last season, 46 per cent. better 
than the Previous year, and over 25 per cent. larger than » would still have a satisfactory working profit. 


average. 
than last year, but 184 per cent. less than in 1917-18, 
which season produced the largest crop yet cut. 
than half of the area is to be found in the United Pro- 
vinces, nearly 70 per cent. in these provinces and in the 


This total is roughly 50 per } 


The yield is estimated to be 284 per cent. more 


More 


Punjab. Recent figures are shown below :— 
Acres. Tons. 
BE sccceccecoes eeeeee 2,809,000 3,311,000 
BEEPED ccccceccees sseeeee 2,820,000 2,337,000 
ee -+» 2,667,000 .... 3,001,000 
5 years’ average .......... 2,446,000 .... 2,532,000 


With this apparently ample supply in view it is surprising 
that India should be buying Java sugar for August and 
September shipment at seven times what it was costing 
her when war broke out. The result of a_ satisfactory 
monsoon rainfall is also seen in the increased area and 
larger outturn of groundnuts, the figures for which are 
given below :— 


Acres. Tons. 
DEE neseresoewnes eoccee 1,933,000 .... 1,083,000 
1918-19 eeeeeeee tere eeeeee 1,312,000 eeee 490,000 
ED ssiowenwaenseaawsu 1,570,000 .... 884,000 
5 years’ average .......... ROTOGCO cece 915,000 


Of the present crop Madras is supplying about 650,000 
tons, Bombay 130,000 tons, and Burma_ 100,000 tons. 
About 150,000 tons is usually exported, four-fifths of it to 
Marseilles. 





The Price of Electric Lamps.—A Sub-Committee of the 
Standing Committee on Trusts has issued a report upon 
electric lamps, which tells the consumer that, thanks to 
the existence of a powerful combination in the industry, 
he has to pay too much for his lamps. The most import- 
ant of the Committee’s conclusions, as given in Wednes- 
day’s Times, read as follows :— 


(a) There is in the electric lamp industry a trade combination— 
the Electric Lamp Manufacturers’ Association—which includes 
from 90 per cent. to 95 per cent. of the industry, controls factors 
and retailers, fixes prices at all stages, and regulates output. 

(4) The prices fixed by the Electric Lamp Manufacturers’ 
Association become the standard prices for all lamps sold in this 
country, whether made by association or non-association manu- 
facturers or imported from abroad. 

(c) British lamp manufacturers outside the association produce 
and sell to the trade (presumably at a profit) lamps of comparable 
quality at a lower price than association firms. 

(d) Because of the standard price policy originated by the 
association, non-association lamps are sold to the public at the 
same price as association lamps, the advantage on the lower priced 
lamps going wholly to distributors. Hence, either association 
manufacturers are making an undue profit, or they manufacture 
less economically than non-association makers. mea 

(e) The trading discounts received by factors and capone xp 
considerably higher than is necessary, and should be reduce a 

(/) Standard vacuum lamps now sold to the public at 3s cou 
be sold at 2s, at which price the manufacturer and the distributor 
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(c) One and a-quarter million half-watt lamps, s ld to the 
public in 19019 at 12s 6d, were purchased in Holland by the three 
associated manufacturers at about 3s per lamp. 

(i) These half-watt lamps could have been sold to the publi 
at not more than 8s, which price would still have left ampe 
margins for the importers and distributors. Importers and dis 
tributers’ between them made profits on these lamps of something 
ike £280,000 over and above what would appear to us reasonabl 


fhe Committee's findings were unanimous, and the reply 
ie ‘* combination *’ is awaited with interest. 


1 
> on 
(yi Oi) 





Great Britain and Argentina.—Senor Tornquist’s speech 
at the banquet given in his honour by the Govern- 


ment last Mondav is a timely reminder of — the 
ties which have connected Great Britain for more 
than a century with the country which Js now 


the Argentine Republic. British troops would have 
effected its liberation from Spain in 1805, and again 
in 1807, but for the loyalty of its inhabitants to an un- 
worthy mother country on both occasions, and the in- 
competende of the British commander on the second. 
Yet the British officers captured and detained in 1805 
can 
a British protectorate ; and the successful defence genera- 
ted the national spirit and self-confidence which led to 
the war of independence British sympathy went with 
the patriots, British citizens flocked to the country and 
ive material assistance; British bankers, 
nquist told his audience, lent the new-born Republic 
million sterling—no small sum in those days; they 


as Senor 





also tried to develop its mines; bu in this they were 


D\ t 


ombination of untoward circumstances, 


«i ( 
unrest in the country, and mismanagement of the 
enterprises both there and in London. The projects were 
llv killed by the financial pani of 1824. Afterwards, 
country fell a prey to a savage despot for nearly 


235 vears, and to civil war for 20 more; but British 
Wvestors and engineers built nearly all the railways, 
Scottish and Irish immigrants made great improvements 

the ranching industry, especially in sheep-farming ; 
aided the nation to 
emerge from the financial crisis of 1890; and British 


British capital and contidence 


arbitration averted war with Chile in 1go1. In recent 
vears the labour unrest, which has been at least as 


acute in Argentina as in any country in America or 


Europe, has given a temporary set-back to the prosperity 
of the railways, but the worst is probably now over, 


nd, in spite of the war and the strain on British re- 
urces, the great railway companies are still Britis 
fhe participation in them of Argentine capital would 
welcomed, but, according to Sefhor Tornquist, it is 
hecked bv the fear of double income-tax. Argentina, 


nowever, 1s now requiting the past services of Great 


Britain by making loans to facilitate the expe rt of her 
t) oduce and the adjustment of the exchange. But 
the telegraphic and shipping facilities are urgently 

, , - ° 7 7 7 ,* 
needed. British goods have long ago established them- 
selves bv their own merits in the Argentine markets 


} 


conhndense ( 


1d, as Senor Tornquist told his audience, the 


shown from the first by Great Britain is fully recipro- 
cated by Argentina. 





Lancashire Cotton Trade Production. — Increased 
terest is being taken in the relatively small production 

1 the Lancashire cotton industrv, writes our Manchest: 
respondent. \lthough = sj ( and manufacturers 
have long order lists, shipments to foreign outlets remai 
much bel pre-war times. For the first two months of 
this year exports of cloth amount to 726,746,500 vards, 
against 1,212,519,100 vards in 1913, or a reduction in 
shipments of about 4o per cent. Last July the working 
hours in the factories were reduced from 555 to 48 per 
week, which means a decline in output of about 14 p 
cent. It is estimated that owing to scarcity of work- 


people from 10 to 15 per cent. of the looms in Lancashire 
ire standing idle, and manufacturers assert that the 
weavers are not working so hard as a few vears ago. 
There is always a tendency when piece list rates are ad- 
vanced for the operatives to slacken in their efforts. Owing 
to the several causes mentioned, production seems to be 


only about 60 to 65 per cent. of the output of 1913. If 





[March 20, 1999, 


the present position of affairs dontinues, scarcity 
supplies seems likely to prevail for many years as it of 
° . ¥. . . “ “» as , 
be impossible for a long time to increase the cues 
extensions of machinery. pet by 


Cotton Statistics in the Trade Returns.—Our Ma 
correspondent w rites :—Since the beginning of t 
the Board of Trade, in its monthly trade rety 
viven the exports of cotton piece goods in squ 
instead of lineal vards. This change was dee 
without consultation with Manchester 


Nchester 
his year 
rns, has 
tare yards 
ided Upon 


shipping mer. 
chants, and strong protests are still being made against 


the alteration. Owing to representations from the Man. 
chester Chamber of Commerce, Professor Flux, the 
assistant secretary of the Statistical Department of the 
Board of Trade, met the Shipping Merchants’ Committee 
of the Manchester Chamber of Commerce in Manchester 
a few days ago, when the whole position was considered 
It was contended by merchants that the figures 
now being published are no use for comparison 
purposes as the exports for the current year are 
given in square yards, and in previous in lineal 
yards. The totals may not be vitally affected, but 
the change in the statistics renders it quite impossible 
to compare for trade purposes the takings of the several 
markets abroad. It is understood that Professor Flux 
was impressed by the facts put before him, and it * 
possible that the Board of Trade will de ide to Continue 
for several years particulars with regard to lineal varde 
as well as square yards. 





——___ 


Messrs J. and P, Coats’ Reply.—The directors of Megeys 
J. and P. Coats have issued to their shareholders ¢ 
lengthy document commenting on and replying to the 
Report of the Committee on Trusts, which dealt with 
thread profits and prices. Dealing first with the sug ges- 
tion that they enjoy a monopoly, Messrs Coats point 
out that there are over 60 manufacturers of sewing 
cotton in the country, and later on they add: ‘* We know 


‘ t 


of no reason whv a competitor cannot undersell us if 


i 
he wishes; as a matter of lact, sewing cotton of a lower 
quality can always be bought at a less price than ours.” 

\Ithough net profits were higher in 1919 thi 
is stated that ‘* tl 
} 


n in 1914, it 
lw return on the capital invested in the 
yusiness was 12} per cent. in 1919, Whereas in 1914 it 


as 13 1-3 per cent. During the last five vears the total 


amount divided among 30,000 ordinary shareholders was 


much less than in previous vears; on actual figures, the 


decrease is over 206 per cent.’’ Twenty per cent. of 
Messrs Coats’ goods are sold at home, and 8o per cent. 
abroad, and they claim: (a) That the British consumer 
btains the beneht along with the foreign consumer oi 


rising from a large production; (b) an e- 


tensive home i ct Siryv, emploving mat thousands ol 


n trade; (c} 
this large export trade benefits the country through ex 
f outward freights. The state- 
ment continues :—‘* Of the net profits for 1919, amount- 
that onl 


vorkers, is maintained principally bv foreig 


‘? 


change and the supply 
nm to £.2.Q00¢.14 the lit ctor stim te 
Ing 1 £:3,995,149, U directors estimat 
or less than one-tenth, was ae 
ince being from ex- 

and interest on i 


Z: 20.000 10 £:370,0 “ 

ed from the home trade, the bal 
port trade, profit from mills abread 
vestments. 


Further, these profits are arrived at before 


Tyr sain » = : ° } ~ comes to 
providing tor income-tax, which at 6s in the d comes | 


Wer one million sterling, or three times the entire profit 
le in the home market. ‘The company claims that! 
pence per reel’? is to take a wrong basis of com 
putation, and that, instead of the 168 per cent. profit 
mentioned in the Committee’s report, the pr fit per ree 
yn the replacement cost in September, 1919, Was only 11 
cent. \fter accepting the ympanv'’s own figures, 

one has, however, to remember that both the Com 


ures relating to the period belore the reel 


. , + > 0 
mittee’s report and the company's statement refer t 
: onl 


The justification for this recent ad: 
. . ° ° +* . an . n- 
is the question in which the public 1s mainly ! 

terested. e 


ai ae in 

The Stock Exchange New Year.— Thanks to there hav - 
been no contest for the Committee election this yeah “ 
House remains closed to-day. Had a ballot taken plact, 
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department. 


it would have been necessary, under the Stock Exchange 
Deed of Settlement, for the House to have been opened 
as usual. There was, incidentally, a general sigh of relief 
at the announcement earlier this week that no new candi- 
dates had come forward in respect of the Committee 
election, and that, accordingly, the present thirty mem- 
bers retain their seats for another year. The last ocea- 
sion on which there was no ballot occurred in the early 
days of the war, when, by tacit consent, it was decided 
to allow matters to remain unchanged, and in the hands 
of those who had been in charge of Stock Exchange 
legislation from the time the outbreak occurred. This 
year, although there is no particularly burning question 
in front of members, it is felt that the work of the Com- 
mittee in the coming twelve months which start, in point 
of time, from next Thursday, will be onerous. Further 
efforts will have to be made to clear off what remains 
of the pre-war speculative account. As as this 
position is finally closed, the way will be open for re- 


soon 


sumption of dealings for periodical settlements. The 
feeling throughout the ‘Stock Exchange seems 


to be that if the principle could be preserved of contan- 
goes being ruled out altogether, it would be no bad thing 
for time settlements to be reinstituted. Another import- 
ant point with which the Committee will certainly have 
to deal is that concerned with fusion of interests between 
members and shareholders—in other words, the abolition 
of that dual control which for the last half century has 
hampered the widest expansion of the Stock Exchange. 





British-Italian Corporation—This corporation which 
was formed in 1916 under the auspices of leading British 
and Italian banks, and is in receipt of support from the 
British Government, made great strides in 1919 in its 
Operations in connection with fostering trade between 
Italy and the British Empire. Net profits at £68,483 
Were about twice as high as in 1918. But the most signi- 
ficant evidence of the corporation’s activity lies in the 
general increase of the important items in the balance- 
sheet. The latest balance-sheet is analysed below, and 
comparison with the previous balance-sheet given :— 


BRITISH ITALIAN CORPORATION. 


December 31, 1919. 
ASSETS. 
Amount. Inc. or Dec, 
£ £ 


787,000 .. + 658,957 
516,600 .. — 48,500 
375,929 .. — 87,428 
731,891 .. + 649,236 


LIABILITIES, | 

Amount. Inc. or Dec. | 
= . £ £ | Cash in hand and 
Share capital .. 1,000,000 .. a at banks ...... 
Special reserve.. 183,418 .. + 50,000 Bills receivable 
Sundry creditors 1,181,565 .. 41,101,931 Investments .... 
Acceptances, &c. 3,435,288 .. +3,005,587 | Sundry debtors.. 


Profitandloss.. 72,971.. + | 32 | Cover for accept- 
: eS eoeaes, hen). . 3,435,288 .. +3,003.587 
| Premises......++ 27,133 .. + 12,633 
| Furnitare ...... Disc: * 1 
mee cs... 5,873,242 .. +4,188,486 | Total......-. 5,873,842 ..+4,188,486 


In respect of 1919, a dividend of 4 per cent. is declared on 
the capital of £1,000,000; the corporation’s auxiliary in 
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LL the functions of a commercial bank center on the 
facilitating of business operations. 
organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 
Whether the department has to do with 
import and export transactions or with domestic affairs 
the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON CFFICE: PINNER’S HALL, OLD BROAD STREET 
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The Irving 


Italy, the Compagnia Italo-Britannica, also pay a 4 per 
cent. dividend. 
a confident view of the future development of the busi- 


ness.’ 


‘* The directors,’’ savs the report, ‘* take 


bi 


Serb-Croat Slovene National Bank.—A translation of an 


agreement under which the National Bank of Serbia is 
transformed into the National Bank of the Kingdom of 
the Serbs, Croats, and Slovenes, has been received bs 


the Department of Overseas Trade from H.M. Minister 
at Belgrade. One of the principal objects of the National 
Bank is to regulate and strengthen the currency system of 
the country. The capital of the bank is to be 50,000,000 
dinars in gold, divided into 100,000 shares of 500 dinars 
each. The existing 20,000 fully-paid bearer shares of 
the National Bank of Serbia, amounting to 10,000,000 
dinars in gold, will be considered as fully paid-up shares 
of the new bank. Forty thousand shares, of the nominal 
amount of 20,000,000 dinars in gold, are to be issued in 
instalments as soon as the Law creating the bank comes 
into force. The new shares will be inscribed shares, and 
they may not be held by foreign subjects. The National 
Bank will have the sole right of issuing bank notes, which 
are declared legal tender for the whole country, and may 
put into circulation notes up to the value of three times 
the metal stock of the bank. Their convertibility is 
suspended by one of the provisional regulations. |The 
National Bank will also put into circulation the new bank 
notes which are to replace the kronen notes of the Austro- 
Hungarian Bank, as well as those replacing the silver 
notes of the old National Bank. It will take over from 
the Ministry of Finance the temporary bank notes which 
are now being issued by the State for the purpose of 
replacing the kronen notes, and will exchange them 
within a period of three years for their own permanent 
bank notes. Amongst the facilities given by the bank to 
the State are (a) the discounting of State Treasury bonds 


}up to the amount of one hundred and fifty million dinars 


at the rate of interest of 2 per cent. per annum; (b) the 
State may borrow, from the bank a sum in bank notes 
not exceeding six hundred million dinars without paying 
any remuneration to the bank, but against certain 
securities ; (c) for the purpose of reconstruction of the new 
kingdom the National Bank will open an extraordinary 
credit in favour of the Ministry of Finance to the extent 
of five hundred million dinars against Treasury bonds. 
No interest is to be paid to the bank for this credit. 
Bank notes issued in the execution of these facilities will 
not be counted amongst the notes which the bank is 
entitled to issue on its own account. The same exception 
applies to the notes issued in exchange for the kronen 
notes. Of the net profits of the bank, half is to belong 
to the State and the other half is to be utilised for the 
payment of dividends. These dividends may not be more 
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than 10 per cent. of the value of the net assets of the 
bank, but if they fail to pay 6 per cent. of the paid-up 
capital, the deficit up to © per cent. is to be completed 
from the half of the profits reverting to the State. Accord- 
ing to the Department of Overseas Trade, the withdrawal 
from circulation in the kingdom of the Serbs, Croats, and 
Slovenes of the stamped kronen notes of the Austro- 
Hungarian Bank, and the issue of crown-dinar notes of 
the National Bank of the triune State, is now proceeding 
throughout the whole kingdom. The order was put into 
operation early in February in Serbia and Montenegro, 
where notes of the denominations of 20, 50, 100, and 
1,000 kronen were replaced by the new dual notes—the 
conversion in the other provinces now forming the S.H.S. 
State is to be completed by March 16th, after which 
date kronen notes of these denominations will cease to 
be legal tender. Ten, two, and one kronen notes will, 
however, continue in circulation for the present. Crown- 
dinar notes of the National Bank to the full value of the 
crown notes of the Austro-Hungarian Bank will be issued 
when the latter are presented for exchange without any 
deduction. It will be recollected that when the 
notes were recently submitted to be stamped a deduction 
of 20 per cent. of their face value was made, and it is 
now intended that the receipts then given in respect of 
the retention of this percentage of their value will shortly 
be cashed by the State when the conversion now pro- 
ceeding is completed. 


krone 























Canadian Pacific Results.— An official cable from Montreal 
was published on Tuesday, giving the results of the 
operations of the Canadian Pacific Railway for the year 
ended December 31st last. The figures compare with 
those of the two previous years as follows ; 

1917 i918. | 1919. 
Gross earnings—railways and lake $ : $ $ 

steamers ....... eee eee ee eee 152,389,334 157,537,698 176,929,060 
Working expenses.........e.00. -- 105,843,316 123,035,310 143,996,024 
ee 46,546,018 34,502,388 32,933,036 


Deduct fixed charges ............ 


10,229,143 10,177,513 10,161,510 





i a .- 36,316,875 24,324,875, 22,771,526 
Deduct— 





Contribution to pension fund.... 500,000 500,000 500,000 
Net earmings of coastal steamers, 

&c., transferred to special in- | 

come account .........eeee++-, 1,968,683 193,977) oe 





Net revenue available for dividends 33,848,192 23,630,898) 22,271,626 


The increase in working expenses amounts to about 17 
per cent., while gross receipts rose by 12} per cent. 
After payment of all dividends declared for the year the 
surplus from earnings of the railway and lake steamers 
is $844,250, as compared with $2,203,621 a 
and $12,420,915 at the end of 1917. The ‘‘ special in- 
come "’ for 1919, after making allowances for contingent 
$9,049,342, as against $8,128,751 
$10,713,299 for 1918 and 1917 respectively. 


vear ago, 


reserves, 1S and 


William Whiteley.—<A large increase in profits is shown 
in the report of Wm. Whiteley, Limited, for the year 
ended February 14th last. The turnover constituted a 
record in the history of the company, profits 
amounting to 4,340,135, as compared with £228,358 for 
the previous year. Net profits, after deducting debenture 
interest and £5,000 appropriated for an honorarium free 
of. income-tax for the directors, amounted to £258,567, 
as compared with £151,562 for 1918-19. The company’s 
record since 1914 is shown in the table below :- 


or 
gross 


| 


1914. | 1915. | 1916 1917. | 1918 | 1919 






































Year end February. 1920. 

| 2 £ £ e | 2 £ 
Trading profit ........ 129,478 | 117,655 | 113,479 | 128,516 | 136,325 | 219,239 | 231,874 
em 70,632 | 59,545| 55,481 | 66,823 | 77,745 | 151,562 | 258,567 
Brought forward ...... 13,917 | 14,244) 14,215| 12,122| 12,345| 19,651) 54,808 
84,549 | 73,789 | 69,696 | 78,945| 90,090 | 171,213 | 313,375 
Pref. dividend ........ aol ay 4 ~~ a ae ee | 20,250 
: ie , j . . - ty , | 63,000 
Ordinary dividend .. { 71% | 5% 5% 6 % 6% 8% | 14% 
Reserves, &c. ........-- 16,000! 15,000/ 13,000} 17,161| 21,000| 19,236, 15,008 
To management shares) 2.554| 1.824| 1,824, 2189| 2189} 2919| 5100 
Carried forward......... 14,245! 14,2151 12,122! 12,345/ 19,651! 92,808 | 210,017 
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Carriage and Wagon Company. 
The Prosperity of Greece.—It is announced that the 


(March 20, 1yy9 


The ordinary dividend is raised from 8 to 14 per c¢ 

£; 10,000 is put to reserve, £,3,000 to investment deprecis’ 
tion, and 4,2,000 to employees’ benevolent fund. Rn 
the balance brought forward from the previous vente 
accounts excess profits duty for 1915-19, amountin of 


£38,000, is deducted. The amount carried to the es 
account is increased by over £,155,000, to £210,017 sub. 
4) 


ject to excess profits duty. The balance-sheet shows jn 
creases Of £91,400 in creditors and of £134,200 i, 
debtors. The deposits in the banking department objec 
. . . . ’ ’ - 
tions to which in a company of this nature have often been 
voiced in these columns in the past, have risen from 
A: 337400 to £404,900. Cash Is £.2,800 higher at 
£:133,Q00, while investments at 4,115,100 show an jp 
crease Of £,70,go0. 





Cammell, Laird and Co.—- Some reco, ery in profits ts 
shown in the report of Cammell, Laird and Co, for the 
year 1919, but they have not yet reached the high record 
touched in 1916. As will be seen from the table below 
profits for the veal amounted to £386,031, as compared 
with £305,089 for 1915, and £:404,397 tor 1g16. The 
company’s career has somewhat chequered, and 
twelve vears ago, owing to the loss of Admiralty Con. 


been 














tracts, the company passed through a_ black period. 
Results since 1905 are appended : 
! i 
Deb. | Pref. | Appro-| Ord i 

Profit. Int. Div. (‘priat'ns Div. | Rate ae 

a ‘ ee~eeet ! ee 
£ .) £ . = £ 

a 269,807 38,000 | 58,198 | 60,415 105,392 | 10° 399" 
1906..... peceaene 349,280 75,500 | 61,261 88,125 114.767 10+ 48,053 
ccwinesssess 75,410 77,028 30,631 .. | 28,692! 2h Dy. 14ge 
Pikes snssseeeens Dr. 45,750 103,384... re | Dr, 169,221 
Dobennse sy vcses 128,740 | 78,025; .. | + Dr. 190,606 
Rn skaik evens 295,861 78,025 | 86,531 oe ae 9,338 
tes tncchaalll 198,987 78,025 | 91,892 a | ; 35.68 
BEE cecneseoveces 223,615 ° 78,025 122522 .. a oe 55,54 
DN sesheveseesas 252,151 83,0 91,892 68,602 28,692 |} t 31,775 
Dibateneaananes 320,924 83,025 61,261 100,000 8€,075 7 25,937 
1915 386,866 83,025 61,261 100,000 114,768! 10 51,490 
a 404,397 83,025 61,261 | 100,000 114,768 | 10 94,394 
i isbcbeesweness 391.148 83,025 61,261 | 150,000 114,768 | 10 74,689 
i918. 365,089 83,025 | 61,261 | 100,000 114,768 | 10 78,825 
ea 386,031 025 61,261 | 5C,000 175,033 10 93,637 


* Free of income-ta«. 


The special development account is again credited with 
& but no made to reserve out of 
profits. The sum of £,200,000, however, being part of the 
ascertained surplus of certain investments realised during 
the vear, has been carried to the reserve account, raising it 
Phe ordinary dividend is maintained at 
10 per cent., but owing to an iherease in capital the amount 
required is considerably higher, 746,250 new ordinary 
shares receiving half the full dividend. The report gives 
no information as to the year’s trading, but states that 
arrangements have been made to purchase from the 
Government buildings and factories erected by the com- 
pany for them during the year. The extension of business 
makes a further increase in capital necessary, and it Is 
proposed to issue 669,736 ordinary shares of £1 each, 
and to offer them to existing ordinary and _ preference 
shareholders at par in the proportion of one new share 
for every five now held. The balance-sheet shows a decline 
of £335,400 in creditors, which include reserve for war 
taxation, and of £.284, 300 in debtors. The property item 
is £311,400 higher, stocks have risen by £176,500, and 
there is an increase of £709, 300 in investments in sub- 
sidiaries and other securities, the last being presumably 
due to the exchange of shares with the Midland Railway 


50,000, allocation is 


tw £750,000. 





surplus of the revenues assigned for the service of the 
Greek Privileged Debt will admit of the payment for 
1919 of the full original interest of the loans in ea 
of the three groups, together with an increase of 

sinking fund. Of late years, and even before the war, 
the interest paid on the various loans has been from 
2.20 to 2.80 per cent., according to their rank am 


The sudden jump to 4 and 5 per rong 


original yield. 
a remarkable sign of the present prosperity of t 7 
lenic Kingdom. Greece has progressed by leaps = 
bounds, and the growth of the revenue available for t 
bondholders has been assisted by a favourable exchange- 
Still, it must be remembered that this revenue 
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partly from the territories acquired since 1912, and that 
part of their revenues must in equity be diverted to the 
service of the Turkish debt. 





A Railway Myth from Beuador.—Almost simultaneously 
with the news of the resumption of daily deposits of the 
revenue assigned for the service of the Guayaquil and 
Quito Railway Bonds, it is announced that the Ecuador 
Congress has voted a credit for the construction of rail- 
wavs from Quito to Riobamba and Esmeralda, the for- 
mer a town on a spur of the Guayaquil and Quito, the 
latter a port north-west of the capital, and much nearer 
Europe than Guayaquil. Congress, we understand, is 
not sitting, so the report is at least inaccurate. Probably 
it refers to projects already mooted—the conversion of 
the Riobamba branch line into a loop, and a new line 
from Quito along the gorge of the Esmeralda river to 
the town called after it, and situated at its mouth. But 
the gorge is narrow and rocky, the engineering difficul- 
ties would be enormous, and the port would require 
extensive works to make it safe for trans-oceanic traffic. 





The Future of Bessarabia.— The decision of the Supreme 
Council in London to recognise the union of Bessarabia 
with Roumania was published on March 12th. It was not 
unexpected, and is not likely to be contested, in view of the 
present conditions in the Ukraine and Russia. The Pro- 
yincee, Which since 1812 had formed a single Russian 
Government, contains a population numbering some 
2,400,000, of which nearly five-sixths is Rouman in race 
and speech: it was associated for nearly five centuries 
with the other Roumanian lands under Turkish suzerainty, 
and was only ceded ,jto Russia in 1812. ‘The non- 
Rouman population comprises some 200,000 Russians, 
practically all Ukrainians and Jews, 100,000 Bulgarians, 
some gipsies and Turks, and 60,000 Germans—the last- 
named settled for a century in colonies in the southern dis- 
tricts, and, therefore, not likely to be affected by Pan- 
Germanism. Since 1878 the Tsarist Government had 
made great efforts, as in Poland, to ‘‘ Russify’’ the popu- 
lation, but the result has apparently been to arrest de- 
velopment and perpetuate illiteracy. Indeed, the pro- 
vince is said to have been as backward and as roadless as 
any in the late Russian Empire. Yet it has the elements of 
vreat prosperity, though it contains no minerals and no 
oil. It is a land of plenty. The northern half forms part 
of the famous ‘“* black earth ’’ region, and produces large 
crops of wheat, barley, rve, and maize, as well as valuable 
wines; the central districts contain important forests, the 
southern are rich in cattle, and the river fisheries are said 
to be capable of very great development. Before the war 
the total annual revenue of the province was £, 10,000,000, 
of which two-fifths went as surplus to the St. Petersburg 
Government. Its intercourse with the neighbouring 
countries, and the rights of minorities in it, are to be 
duly safeguarded, and in regard to both these questions 
the League of Nations may be invited to arbitrate on any 
difficulties that may arise. 
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Tue Administrative Council of the Finnish Fair an- 
nounces that the Finnish Central Board of Commerce 
and Industries has agreed to allow the Administrative 


Council to arrange a special section for foreign 
exhibitors, who will not be required to obtain import 


licences for articles exhibited. The goods should be 
addressed to ‘‘ The Finnish Fair, Helsingfors,”’ and the 
Customs dues levied on foreign exhibits will be refunded 
on their removal from the country. The Central Board 
of Commerce and Industries states that licences will more 
readily be granted for raw materials, machinery, and 
industrial and agricultural requisites, especially such as 
are not produced in the country. The import of articles 
of luxury will not be permitted at present. 








Obersea Correspondence. 
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PRANGE.—THE WHEAT PROBLEM—RAILWAYS AND 
NATIONALISATION—TAX REVENUE—THE BOURSE 


(FROM OUR CORRESPONDENT.) 


Paris, March 16. 

Ir is evident that France will find it difficult, if not im- 
possible, to make her present wheat supply last out till 
the next harvest is due, and probably before long the 
country will have to return to the grey bread, made from 
mixed wheaten and rye flour, that was in use during the 
war. The immediate cause of this is the refusal of the 
French Government to agree to the proposals of the 
American Grain Corporation, which distributes in 
Europe the cereals purchased by the Entente Powers in 
America. Some time ago this organisation informed the 
Krench authorities that its future consignments would 
consist of equal halves of wheat and manufactured 
wheaten flour. On the ground that this would deprive 
the country of the various by-products resulting from the 
milling of the grain, which are urgently required for the 
feeding of cattle, together with the fact that it would 
seriously prejudice the milling industry, the French 
Government refused to agree to this arrangement. It 
has since bought a large quantity of rye in the open 
market, which has now reached French ports, and is 
expected to be sent to the millers immediately. 

The following figures, which have been furnished by 
the Ministry of Commerce, show the average cost 
price per quintal that has been paid by the French 


Government for imported wheat during the period 
1915-19 :— 

Frs, | Fra. 
as adh aia aren ah rarane -- 45.76 | 1918 (second half) ...... 85.93 
1916 and first half 1917 .. 60.53 | 1919 (first half).......... 88.05 
1917 (second half)........ 63.39 | 1919 (second half) ...... 93.72 


1918 (first half).......... 85.87 | 


These figures include the cost price of the wheat in the 
country of origin, freight, insurance, Customs duties, 
cost of labour for discharging from the ship, warehous- 
ing, and transport. 

M. Ricard, the new Minister of Agriculture, has issued 
a circular to the various directors in control of agricul- 
ture throughout France, pointing out that it is now 
more than ever important that wheat should be grown. 
France, he states, requires go million quintals of wheat, 
while the 1919 harvest gave only 50 million quintals, and 
the 1920 harvest will probably be also deficient. In view 
of the fact that it has been decided to suppress the stan- 
dardised price of wheat, there is now, he argues, every 
reason to believe that wheat will once again take its 
legitimate place in the grain trade, and that there will 
be a considerable rise in its price. The circular follows 
with an analysis of the decrease of production since 1914, 
and points out that there has not only been a reduction 
of the surface laid under wheat, but also a smaller yield 
Phe. Adsildeeradios Council of the Confédération 
Générale du Travail, the supreme governing body of 
French trades unionism, has now, as a sequel to the re- 
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THE 


cent railway strike, issued a formal declaration, setting 
forth its proposals for the nationalisation of the French 
railways. The C.G.T. now propose to take the rail- 
wavs entirely out of the hands of the shareholders, but 
at the same time insist that they must not fall directis 
into the hands of the State. Setting forth as a preamble 
that the recent strike showed that *‘ the present régime, 
with its disorder and incoherence, and the antagonism 
between cupitalist profit-making and the collective in- 
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terest, has become impossible,’’ the C.G.T. propose ** a 
return of the railways to the régime of collective pro- 
perty. As indispensable elements of social life, the rail- 
ways must be exploited in the interests of all, and not 


for the profit of a few concessionaires.”’ As a basis, 
the C.G.T. demands ** the exploitation and management 
of this collective property on account of the collectivity, 
not by the State—for we repeat once more that we 
lutely repudiate Statism—but by an autonomous 
organism constituted in such a way as to represent the 
the ‘oncerned, as well as to group all 
factors indispensable to etliciency and proper de- 
velopment of the service.’” This organism the C.G.T. 
propose shall be directed by a council composed of repre- 
sentatives of both producers and consumers. 
councils would act under this central council, 
enjoy a certain amount of the 


abso- 


whole ol interests ¢ 


possible 


Regional 
and would 


initiative in management 


of the in ivs, Which would be organised according to 
economic regions. 

The taxation returns for February show a total vield 
for the month of 794,044,800f, or, in other words, an 
increase of over 37 per cent. on the estimates, which 

nounted to 578,915,300f. In comparison with Febru- 
iry, 1gtg, there is a very considerable improvement, 
February this year exceeding that of last year by 
340,632,900f, or 75 per cent. Registration dues con- 
inue to show a marked increase, being 65 per cent in 


advance of the estimates 


month. 


this month, as per 
faxes on the sale of real property 
the estimates, and are three times 
february, 1919. Taxes on securities 
advance of February of last year, and 
advance of the estimates. I: taxa- 
the estimates, and 66 per cent. 


against 62 
cent. for last 
are nearly double 
hat they were in 

are 156 per cent. in 
- cent. in \direct 


tion 1s 32 per cent. over 
= 


over February, 1919, the increase being due specially to 
tobacco, matches, non-alcoholic drinks, and amusements 
The luxury tax has brought in 60,882,000f, or 56 per 
cent. over the estimates. This is, perhi ips, the most 
otable feature in the returns. The experience of the last 
few months has shown that this tax, which seemed likelv 
to prove a failure, has, on the Cc ey proved a CoOn- 
siderable success from the standpoint of the Budget 
Customs dues amount te $4,740,008, Or 21 per cent 
oyer the estimates. As compared with pre-war Budgets, 
he increase is 191 per cent., February of this vear being 
521,257,700f over the same yield in February, 1914. 
During the week the Bourse has remained well sup- 


} 


ported, despite the irregularity and hesitancy of the New 


York and London markets. On Monday the news from | 
Germany was practicaliy without any effect, there being 
a slight hesitancy early in the day, which recovered be- 
fore the Bourse closed. French Rentes have remained | of 
calm, the 3 per cents. standing at 57-70, the 5 per cents. 
at 88.05, the 1914 4 per cents. at 70.90, and the 1918 
4 percents. at 71.55. Russians have been rather weaker, 
Consolidated having fallen ee k from 48 to 44 Banks 


have been rather irregular, 


no 
ing 


» Banque de Paris remain- 
stationary at 1.570, on the Union Parisienne at 
1.440, with fluctuations between 1.475 and 1.420. Crédit 
Mobilier has advanced from 505 to 555. French 

ways have been firm, while shipping shares have 
fallen back. Metallurgical undertakings, in view of the 
recent advances, have been, not unnaturally, irregular, 
and the general tendency has been a slight decline. In 


Rail- 
rather 


mining shares, Rio has fallen from 2,320 to 2,250, but 
most other of these securities are in advance. Petro] 


shares have slightly dropped, Russian Naphtha falling 
from 760 to 695, Mexican Eagle from 650 to 620, and 
Shell from 630 to 615. Bakou, however, 
at 2,520. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 
as follows :-— : 


Is in advance 


are 
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DEBTOR. 
March 11, 1920. March 4, 
Francs. Po March 13, 1913 

Capital of the Bank ........ «+e» 182,500,000 .. 182,500,000 rranes 

Profits in addition to capital .... 8,459,188 .. 8459.1gg °° 28250000 

Te tae eseniniind 22,105,750 .. 22,105,750 °° 8,006,146 

Reserve of landed property seevee 4,000,000 .. 4,000,000 ** 22,105 75 

Special reserve ........+. ovncee 8,407,444 .. 8,907,444 °° 42000 

Sinking Fund account| (Law “ 8,407,444 

December 20, 1918) .......... 766,392,615 .. 759,120,087 

Supplementary Sinking Fund for ™ * 

interest (Law Dec. 20, 1918) . 2,554,269 .. 2,554,269 

Notes in circulation .....-...... 38,464,822,830 .. 38,355,755.090 °° SST1Sa 

Interest on securities ...... Liseee 56,523,316 3. GL40300) °* ETON ONS 

Bank notes to order.............. 1,942,410 :; 2,378,933 °° MSS 

Treasury account ..... oescceeseee 42,847,065 .. 51,264,923 .. 74924 

Current accounts, Paris..... eseee 1,690,167,565 .. 1,705,704,161 °° eee 
Do branch banks ..... reves  1,462,228,692 4. 1,505,763,46 22 apni 

Dividends payable ...... sation 6,995,928 ;. 7,205,028 <. “ggynt 

Discounts and sundries .......... 43,204,254 .. 39,130,910 ., $86,268 

Rediscounts............+- vesseese 2 8190;305 3 120305 7: SaRiM 

Sundries ......ssceccsesseeseeees 702,875,885 .. 697,719,360 ,, mee 

Total cccssececcccceceeees 43,474,197,518 .. 43,419,589,799 ., 6,929,422, 964 
CREDITOR, 
Cash in hand .........ccrccseeee - §,832,713,885 .. 5,833,89,830 .. 
Credit advanced by United States 5815/8438 
TVOASETT occccece cccccceccces 362,600,000 .. 362,600,000 ., 

Balances abroad ..........++. bee 690,083,646 .. 735,927,213 ., " 

Commercial bills overdue ..... ose 29,787,224 .. 20,513,911 ,, 61 ox 

Discounts in Paris eeesereeess 675,943,644 .. 703,761,227 ., 644,538 410 

Foreign bills .....sceeeseeeees eee 3,245,364 .. 5,102,903 ., 31,122.59 

Treasury bills ........e0.s++- ovsece 526,610 .. 287,126 .. 185,573 

Discounts in branches ......... 997,792,657 .. 1,266,549,607 .. 997 62.217 

Adjourned payments, Paris and . 

branches ....... peecceccedes ° 584,011,921 .. 587,799,627 .. 

Advances on bullion ..........- ° 15,077,000 ., 15,077,000 .. 15,354,000 
Do on public securities ........ 298,904,215 .. 298,400,740 .. 189,961 594 
Do by branch banks ........ +» 1,280,726,041 .,  1,255,257,505 ..  §4,39199) 

Advance to State aspen awaeee 200,000,000 .. 200,000,000 . 200,000,000 
Do for the WOE ..cccccccccccess 26,500,000,000 .. 26,500,000,000 .. "649509 

Treasury bonds in respec ot of 

Advances to Foreiga Govern- 
EROS  ccccvccvacccece oe - 3,800,000,000 .. 3,795,000,000 ., - 

Government stock reserve ..... ° 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ..........s+++ ° 99,929,347 .. 99,929,347 .. 99,625.06 

Rentes undisposable ...... evcecce 100,000,000 .. 100,000,000 

Premises and furniture...... <oe 46,640,642 . 96,640,642 .. 41,133.788 

Expenses and management ...... 21,716,629 .. 19,944,914 ,, 3,275.75 

Special reserve.........seceeee ee 8,407,137 .. 8,407,137 ., 8,407,444 

a ee peeeessescos 2,115,262,805 .. 1,755,518,318 ., 23811114 

Dotal .ccccccccccccccvces - 493,474,147,518 .. 43,419 58 9,799 6,929,422,964 
Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount .........0. Ce ccccecccccercecceeeesccccesecccces ° ? 
Advances 0n bUILION .....cccssccecrccees Oc vocccececcecce 2 
Advances on public securities............. 9 imeveseeecece . = 
eee 


GERMANY.—POLITICS—MARK EXCHANGE—PRICES 
—COAL POSITION—PROPERTY Tax. 


(FROM OUR CORRESPONDENT.) 
Berwin, March 9. 
Dnt past few weeks have shown all over Ce rmany a 


revival of N 


towards ationalist and 


sentiment, 


marked tendency 
semi-Militarist which fed by certain 
spec ihe « auses, the success of the Government 
in the delivery-up-question, and by the victory gained by 
the Right champion, Dr Helfferich, in his liti- 
rr Erzberger, who, by repeatedly empha- 
with the new Democracy, 
damaged Democracy’s repute. The last 
some incidents which indicate the 
the attacks on French officers here and 
emphatic banning by the Berlin Unt 
y professors of the ae author of the ‘* Biology 
War,”’ Prof. Nicolai; and last—what cannot be called 
a small incident—the supposed candidature of Hinden- 
burg for the Presidency. Field-Marshal Hindenburg has 
not yet formal candidature, but hé has 
Hanover newspaper, which 
affirms that he intends to accept. 
Assembly the two Right parties have 
assault upon the Government, demanding a 
at latest May ist. This t#e Government, 
backed by the m: jority parties, will refuse to grant, on the 
ground that a great deal of work, including the estimates, 
has to be disposed of. Unless some radical change takes 
place in the political conditions, no general election 1s 
like ly to be held before the autumn. 

The result of announcements from London of an active 
policy by the victor countries in helping Germany on to 
her feet was a sh: irp fall in the foreign exchanges. Since 
March 5th sterling exchange in Berlin has fallen from 
350.50 to 317.65; the dollar from 08.60 to 89.65, * the 
French franc Seiah 705.75 to 634.30, the Swiss franc from 
1,641.75 to 1,448.50, and the gulden from 3,669 to 3,147° 
Despatches from neutral countries report considerable 
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| Germany’s 
énancial condition, considered independently of the pro- 
posed international loan, does not point to any consider- 
ible mark exchange recovery. Prices are drawing ever 
nearer to world-market levels, and the present policy of 
the Government and of the Reichsbank rather point to- 
wards an acceleration of the upward price movement. 
The Reichsbank report for the last week in February 
shows an unprecedented increase in paper in circulation. 
In this week new notes, totalling 1,513,600,000m, were 
put into circulation, as against only 355,700,000m in the 
ame week of 1919, this bringing the note circulation to 
800,000m, and thus for the first time passing the 


available for transport. In the last few days the 
Shortage of cars fell to between 4,000 and 2,000, a$ 
against 7,000 and 8,000 in late February; and a further 
improvement is expected. But the output shows no sign 
of increasing beyond the additional 1,000,000 tons 
monthly which are the fruit of the extra shifts. Condi- 
tions in the Central-German brown-coal district, where 
at present more men are employed than before the war, 
are described unfavourably in a report to the State Coa} 
Commissary. Additional men have been set to work, 
without any increase of output being registered. The 
men are underfed, and in bad health, and there is a 


41,033) serious shortage of wood and other materials. The con- 


fortieth milliard. In the same week the circulation of dition of industry in so far as it depends on coal is 
Kassenscheine rose by 255,900,000m to 12,721,400,000m, getting worse. Large numbers of blast furnaces have 


~o that the total of fresh paper put into circulation in the 
week was 1,709,500,000om. The position of the bank at 
the close of the week was as follows :— 


been blown out; of 29 Siegen furnaces which smelt the 
valuable local ores, only 18 are working, and these with 
reduced activity. The Siegen steel works have entirely 


pn In 1,000 Marks. stopped. The locomotive construction shops, though 
Motel TOSOEVO ..cccccccccccccccccccccccces 1,316,568 given priority as regards coal supply, have partly 
PEGE coccccscctecesesceesoccsécesn BEE stopped work. Rhenish-Westphalian industry is ham- 
Kassenschein@ .eseeeseeeeececeseeeseseee 12,829,318 pered by inability to supply with coal the big power 
Notes of other banks...........scesccccces 3,377 es a Seer ee a aS ene = 
Bills, cheques, and discounted Treasury notes 38,934'844 works at Dusseldorf, Reisholz, Hattingen, Dortmund, 
i te a 19,614 and Hagen. In South Germany, after supply of gas, 
Geemtes cc cccccccccccccccvcccccccecess 240,316 water and electricity stations, ‘practically no coal is left 
Other @S8CtS** se eeseeeeeeereceeseeeeseeees 5,875,076 for industry. ‘The construction of dwellings for the 
LIABILITIES, hoped-for fresh armies of coal-miners, the one sure if 
Capital ....sseereeeeeeereeerreereeececene 180,000 slow means of increasing the coal production, is ham- 


Pt MME 6) pecan hennehaceeened nce’ 99,496 
Note circulation.....ccesccesscceesseceess 41,033,767 
SUI cil pabiedi bes shilinieciecancnce., Sn 
Glher liabilities cc cccccccccccccccccccccecsn §6©6OE OES 
In connection with the growth of the paper circulation, 
sharp attacks on the Reichsbank are printed in the 
financial Press. It is complained that the Bank has for- 
gotten its functions as independent guardian of tht cur- 
rency, and has unresistingly become a mere instrument 
for creating State credit, and for the automatic im- 
poverishment of those classes whose real wealth depends 
upon maintenance of the Reichsmark’s buying power 
and its foreign exchange. 
rhe Government, it is announced, has exhausted the 
credit of three milliard marks granted last year for the 
purpose of subsidising food and keeping prices down; 
and a new credit is to be applied for. Of last year’s 
credit, two milliards went on meat, three hundred mil- 
lions on tats, and a hundred millions on potatoes. The 
food-subsidy policy has not been a success. The cost of 
living during the months for which the subsidies ran rose 
much more than the 50 marks per head of the population 
available from the three milliard subsidy. In Berlin the price 
of bread from March 15th has again been raised—to 
2.05m for the 1,900 gramme loaf. The 2,350 gramme 
loaf, which on April 1, 1919, cost 1.25m, cost on Octo- 
ber Ist 1.34m, on January 5th, 1920, 1.88m, and now 
316m. This greatly increased rate of increase in the 
last few weeks is marked also in other commodities, and 
is obviously connected with the currency inflation. The 
result is new labour unrest, even in branches of produc- 
tion in which only lately wage agreements were come to. 
The Berlin metal industry late last vear had a serious 
strike, but a fresh strike is threatened to-day. Con- 
siderable numbers of men, considering themselves 
formally bound by the Wage Agreement which ended the 
strike, have resorted to veiled strikes, and these abandon 
their work singly or in small groups. The new wages 
demanded, whether for time work or piece work, average 
about 20 per cent. over present rates. In justification 
of the demand the workmen produce figures to prove that 
the cost of living has risen 50 per cent. since January Ist. 
The coal position has not improved. Coal shortage 
so generally dominates industry output that the question 
must be asked whether any international loan which will 
increase Germany's supply of overseas raw materials 
Will materially improve conditions. Many industries 
Which have sufficient raw materials and abundant labour 
are prevented by lack of coal from producing more than 
a fraction of the normal. The Ruhr miners are ac- 
complishing fairly satisfactorily the two extra half-shifts 
a week agreed upon at the recent conference of their 
representatives with the Chancellor, and there has been 
a great increase in the amount of railway rolling stock 


pered because, again owing largely to coal shortage, 
bricks and cement cannot be had. 

The Ministry of Finance has submitted to the 
National Assembly a new property tax, which is to re- 
place Herr Erzberger’s proposed, but now abandoned, 
tax on expenditure. The tax on expenditure treated as 
unnecessary outlay, and as, therefore, taxable, all per- 
sonal expenditure above a certain absolute figure, plus a 
certain percentage of the income. Instead of this 
revenue is to be raised by a recurring tax on increment 
of wealth. The already existing tax on increment of 
wealth is a temporary war measure. The new tax will 
be assessed and collected every three vears, the first time 
being in April, 1923, when all increase of wealth between 
January 1, 1920, and December 31, 1922, will have to 
pay, and the second time in 1926, and so on indefinitely. 
All real and personal property, including working capital, 
is liable. Exempted is 5,000m of increase of wealth. 
After that the first 10,000om will pay 1 per cent., the next 
20,000 2 per cent., the next 30,000 3 per cent., and so on, 
the highest rate being 10 per cent. Under this tax an 
increase of 6,000m will pay 1om; of 10,000om 50m; of 
100,000m, 2,800m; and of 1,000,coom, 82,000m. 








ARGENTINA.—FINANCIAL SITUATION—THE 
BUDGET—COTTON GROWING. 


(FROM OUR CORRESPONDENT.) 


Buenos Aires, February 12. 


Messrs. CONSTABLE have just published 


THE SEA 
FISHERIES 


By J. T. JENKINS, D.Sc. 24s. net 


This important and timely book reviews the entire 
odmisigtration of British Fisheries, criticises non. 
expert political control and suggests future policy, 


10-12 Orange Street, London, W.C.2. 











Tue consolidation of the floating debt of $600,000,000 
m/n, representing the Budget deficits of the last five 
vears, is the most pressing problem facing the National 
Government, which first proposed a 5 per cent. internal 
loan, then initiated negotiations with Madrid bankers 
with the sanction of the Spanish Ministry of Finance, and 
finally sent Dr Falaberry, the Minister of Finance, to 
New York to conduct negotiations with a financial group, 
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who were reported to have made a tentative offer of 
$300,000,000 U.S. gold. The negotiations in Madrid 
reached a deadlock towards the end of last year, and now 
cablegrams from Washington and New York announce 
that the financial situation of the United States makes 
it impossible for the time being to give aid to Latin- 
America, and that Argentina must give up hope of rais- 
ing a loan in the United States. The Government is thus 
brought back to its original proposal to attempt the 
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st flotation of a large domestic loan, and must be seriously 
troubled by the reflection that no such attempt has yet 

~¢ been successful in the history of Argentina. Moreover, 
' ; 


to have any chance of success the loan would have to 
va be issued at a ruinous discount, as the 5 per cent. Credito 
Argentino gold bonds of 1907 are worth no more than 63 
on the local market, and other National securities have 
also fallen heavily, largely as a result of wholesale un- 
loading on this market by European holders. There 
seems to be no doubt that the National Government has 
been gambling on the chance of securing financial ac- 
commodation abroad, with the result that practically all 
possibility of consolidating the unwieldy floating debt by 
means of an internal loan has vanished. 

The introduction of an income-tax, which was proposed 
Es, | by the Government 18 months ago, but has not vet been 
sanctioned by Congress, would help to extricate the 
country from its financial difficulties, but the proposals 
; before Congress will have to be much more drastic than 
; they are to make any real impression on the debt and 
avert Budget deficits in the future. Meantime, the 
Chamber of Deputies has given itself a month’s holiday, 
after rushing through the greater part of the Budget with- 
out discussion, and increasing the estimates of expendi- 
ture by some 12 millions, to $426,018,824 m/n. This 
season's cotton crop is estimated at 60,000 bales, and is 
valued at about $10,000,000 gold. With the exception of 
a comparatively small quantity purchased by local 
spinners, the crop has already been disposed of to foreign 
buyers, chiefly to Barcelona manufacturers, and there 
have also been purchases by Brazilian, French, and 
German spinners. Cotton-growing has become an estab- 
lished industry in Argentina only within the last few 
years, and is still confined to a small area of the Chaco 
Territory, but there is a vast extension of rich alluvial 
soil in the Chaco which is very similar to that of the 
Mississippi valley, and North American experts have pro- 
c | nounced the staple produced to be equal in quality to the 
; Li very best cotton fibre produced in the United States. The 
i progress of the industry is hampered by the high cost 
of transport to the seaboard, the lack of modern ginning 
re. Pa establishments, and the ignorance of the majority of the 
‘ ei planters of proper methods of cultivation and seed selec- 
. . tion, but against all these handicaps cotton-growing has 
7 ea i been found very profitable, and there is no doubt the 
(eo 8 existing difficulties will be overcome in course of time. 
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: DENMARE,. — REGULATION 
CHANGES. 

4 (FROM OUR CORRESPONDENT.) 
CopENHAGEN, March 11. 


Tue Bill dealing with the regulation of remittances to 
foreign countries, now before Parliament, which, as a 
matter of fact, is likely to influence the country’s com- 
merce and industry very materially, only finds favour with 
the supporters of the Government, the Radicals, and more 
i » £8 especially the Social Democrats, but is denounced as a 
- very risky measure from other sides, more especially by 
agricultural interests. As one of the legislators said, 

** Hands off agriculture,’ which must have its require- 

ments of feeding cake and artificial manure from abroad, 

if and no restrictions whatever. It was stated during the dis- 
cussion that the Foreign Remittance Board during the 
last week of February had received 1,684 applications 
for foreign remittance, or about 300 per diem. It was 
also stated, as one sign amongst many of excessive im- 
ports of articles of luxury, that Denmark had imported 
6,000 motor-cars during 1919. Meanwhile, the £ has 
¢ “2 receded to 22.26, $ to 610.00, Dutch guilden to 215.00, 
eo and Swedish kr to 120.00. Marks have rallied a trifle 
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ba Ee on all three Scandinavian exchanges, and is now quoted 
; a 8.75. Copenhagen. 
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SWITZERLAND.— MUNICIPAL CREDIT 
CAPITAL ISSUES. 


(FROM OUR CORRESPONDENT.) 


‘MEW 


GENEVA, March 16, 
A crisis in the credit of public bodies js ruline : 
Switzerland, which in the long run will either § “ 
the Government to increase inflation by granting we 
to local public bodies, or enforce the cessation 
important works of public welfare. Zurich and Berne - 
conspicuous sufferers from this crisis. Basle is a littl 
better off, and in the non-German parts of the Countrs 


investing capital is still ready to subscribe the issues of 


towns and cantons. The town of Zurich is trvin 
practically without success, to issue 7 per on 


three-year bonds; at the same time leading industrial 
firms easily sell 6 per cent. long-term debentures. In 
November of this year will mature the 4 per cent. loan of 
Zurich of 1g00 natives, and attempts to get credit for 
Zurich in America were a failure. The actual reason 
for this crisis is to be found in the sale of first-class Swiss 
securities made by French holders. The low state of the 
French currency guarantees to them, at any rate, a big 
profit. The French public seems to have an unlimited 
confidence in the future rise of the buying power of the 
French franc, at least at home. They prefer selling 19 
receiving interest in Swiss francs. The Swiss investmeat 
bankers have much trouble to find Swiss buvers for chese 
returning securities, and therefore do not 
new Swiss issues to their customers. 

The Swiss public issues of new capital in 1919 reached 
a total of 782 million francs. In the last three years of 
the war the average annual amount of public issues 
brought before the Swiss investor was 358 mil 
lion faancs—exclusive of the numerous foreign issues 
offered to the Swiss public, in which it is practically im. 
possible to ascertain the share of Swiss subscriptions. 
Many writers suppose that the Swiss capitalist in the 
yearly average before the war invested 200 million francs 
abroad. If so, the figure of 782 million francs for 1919 
is far higher than the pre-war level, though Switzerland's 
income out of holdings of foreign investments, chiefly in 
Germany, Italy, and France, has been reduced by four- 
fifths in comparison with 1913. The composition of Swiss 
issues has entirely altered, as may be seen from the fol- 
lowing table :— 


recommend 


Average, 1919 

1911-13. Alone. 

Loans of public bodies............ Bl...) 98 
Industrial securities......... se ine 248 
Railways securities ............-- eo 13:5 _— 124 


Banking shares and debentures ..... 38°7 nisin 130 


The loans of public bodies greatly increased in proportion. 
Before the war most of the Swiss towns and cantons 
hoasted of not having contracted any debt for other than 
productive, chiefly industrial, or railway, investments. 
Now, unfortunately, this is altered. Industry's increasing 
applications to the capital market is explained by the 
caution which some banks showed towards credit appli- 
cations of their industrial customers. The character of 
the railway issues has entirely altered—the shares of the 
mountainous tourist railways have disappeared, and the 
Federal railways issue tonds for covering war deficits and 
electrification of the principal lines. In reality, the Swiss 
public invested during 1919 by far more money in railway 
securities, for it bought back for several hundred million 
francs Swiss railway bonds hitherto held by foreigners. 





Ketters to the Editor. 


FORBIGN EXCHANGE FALLACIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—There are two outstanding co-related fallacies # 
connection with foreign exchange problems in urgent 
of refutation. Firstly, that we are losing 7s in the 
on every pound’s worth of goods we buy from the United 
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the main, if not the only factor, in the exchange rate of 
the pound tothe dollar. a 

Dealing with this imaginary 7s loss, it is clear that if 
we in this country lose 7S, someone else must gain them. 
That is axiomatic. Who, then, is the beneficiary? 
Clearly not, for example, the American wheat exporter, 
since he gets his price in dollars, and is not concerned 
with the rate of exchange. Neither does the dealer in 
foreign exchange benefit, since his profit or ‘‘turn”’ is 
expressed by a few cents. He buys, say, at $3.40, and 
sells at $3.45. Considering the position from the reverse 
point of view, can the loss be explained by the relative 
cheapness of the goods we export. Apparently not, since 
the English exporter is paid in sterling, and, equally with 
the American wheat exporter, is not troubled by the rate 
of exchange. It would, therefore, seem that the loss of 
ss owing to the present rate of exchange is a delusion, 
and, broadly speaking, I think this is the case. And yet 
it would appear that an exchange of 48f instead of a pre- 
war 25f to the pound would enable us to buy, say, our 
champagne or other goods cheaper than before the fall in 
the rate. What, then, is the answer to this enigma? 
] think the answer can be found in the fact that the fall 
in the exchange is the expression of the rise in prices 
in French currency. French currency has been inflated, 
but the relative value of French and English commodities 
has not thereby been changed. 

From another point of view, there is what I call, tor 
want of a better name, a natural rate of exchange, and 
the present rate of exchange between England and 
America or other countries represents the relative value 
in purchasing power of our ‘‘ pound,’’ our ‘* paper’’ 
pound, to the respective foreign currencies. If in 1914 
our *‘ pound sterling ’’ exchanged for 4.86 dollars, that is 
to say, if the value of a pound’s worth of English goods 
equalled the value of 4.86 dollars’ worth of U.S.A. goods, 
what would be the value of a ‘‘ pound ”’ in dollars if since 
then, for some reason or other, we had doubled our cur- 
rency and credit by means of inflation? Clearly, the 
‘pound "’ would only be worth one-half its pre-war value 
in dollars. And this, I submit, is approximately the posi- 
tion and explanation of the present rate. To the extent, 
of course, that the United States have also inflated their 
currency, the fall in the rate of exchange is minimised. 

If this argument ‘be accepted, it follows that the 
imaginary present loss of 7s in the ‘‘pound’’ on our 
American purchases can be readily explained by the loss 
this country made when our Government, in its wisdom, in 
1914 and onwards, inflated our currency; the loss was 
made then, and is not being made now. It was for many 
reasons an undesirable method of taxation, but do not let 
us delude ourselves with the idea that this loss can be 
recovered, or that we can get back the taxes we paid in 
1914 by any present-day manipulation of exchange rates. 
The natural rate of exchange governs the present position. 

I have not left myself much space to discuss the co- 
related fallacy that the adverse balance of trade, of the 
existence of which to-day I am somewhat sceptical, ex- 
plains the present rate of exchange. I do not go so far 
as to say that it may not be a factor within relatively small 
limits. It all depends on how the adverse balance is liqui- 
dated. If it be liquidated by a loan, or by individual 
credits, the effect upon exchange rates is nominal; on 
the other ‘hand, if the balance is liquidated by the U.S.A. 
taking our Bradburys in payment, it may be somewhat 
freater. But from whatever point of view we consider 
the issue, I think it is clear that the natural rate of ex- 
change, if I may repeat myself, is the governing factor. 
Any idea that we can restore the parity of exchange, 
4-86 dollars to the pound, by an increase in exports is a 
delusion. We cannot increase our exports by making 
them dearer to our prospective ‘buyers, for although it 
would be pleasant if we could, it is not the usual method 
of attracting additional business. Obviously, there are 
many reasons why we should endeavour to increase our 
‘€xports, inter alia, to enable us to pay off our thousand 
millions debt to the U.S.A., which is a load round our 
necks, but in any case as a preliminary it is vital that we 
appreciate the essential conditions of our problem before 
attempting a solution, and I:am strongly of opinion that 
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States, and, secondly, that our adverse balance of trade is | a realisation of the existence of this natural rate of ex- 


change is a condition precedent to any logical discussion. 
—Yours faithfully, 


the whole amount within 50 years or less. 





P fai FRANK Morris. 
Constitutional Club, Northumberland avenue, W.C. 2. 





THE WAK WEALTH TAX. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I believe I am voicing the opinions of an im- 


portant section of this City in drawing attention to the 
futility of the labours of the Parliamentary Committee 
which is at present considerin 
capital. The City is quite prepared to contribute gene- 
rously and patriotically for the redemption of the debts of 


the nation, nor did it fail in its duty during the war. But 
certain points 


authority. 


g a scheme for a levy on 


seem to be overlooked by those in 


The only true source of revenue is profits or earnings. 


To take capital from business houses in order to melt it 
down for the purposes of public expenditure is the policy 
of a spendthrift, and can only result in crippling the earn- 
ing power of this country, creating unemployment, dis- 
couraging thrift, and promoting private extravagance. 
Mr Austen Chamberlain himself tells us that the world is 
suffering from a shortage of capital, and it is the duty of 
the Government, therefore, to do everything in their 
power to encourage saving and to avoid 
vestors by threats of capital levies. 
pose they would be well advised to go further than ever 
before by relieving from taxation as far as possible such 
portion of a taxpayer’s income as can be shown to have 
been soundly re-invested. 
taxpayer the choice of paying an increased levy or of in- 
vesting his money in forms approved by the Government 
itself. 
relieve the market of much unproductive expenditure, 
which is one of the causes of the high prices prevailing at 
present. 
prises and the extension of old ones would increase our 
production, allow of a larger export trade, and would by 
this means improve our exchanges with other countries. 
Further, by thus increasing the value of the nation’s pro- 
perty, we should increase the security for the National 


Debt. 


alarming in- 
To achieve their pur- 


This would in effect give the 
Such a policy would stimulate saving, and would 


The encouragement thus given to new enter- 


It is not less desirable that the Government should forth- 


with lay down a comprehensive scheme for the payment 
of the 
attempted. 
aside annually for the payment of interest and sinking 
fund, and whether the annual amount so reserved shall be 
maintained inviolate until the debt is paid. 
cent. per annum were included for the payment of debt, 
the cumulative saving in interest that would accrue by 
yearly payments of £80 million would increase so rapidly 


National Debt before any other reforms are 


We must know what amount shall be set 


If only 1 per 


that we should be able to look forward to the payment of 
It may be 
burdensome to-day to pay £450-£500 million per annum, 
but the burden will grow lighter every year as we pass 
from the present disorganised state of society to more 
orderly conditions. The future of the country depends on 
our relieving the coming generations of the liabilities in- 
curred by us to save the Empire. That is part of our war 
task, for those who follow us will have obligations of their 
own that we cannot foresee. The mere declaration that 
the nation intends to set itself such a task will give the 
business community new heart to face the future, and will 
lead to a rapid reduction in the rates of interest payable 
to-day. That will be the best stimulant that the industry 
of the country can ask, and will quickly lead to a reduc- 
tion in the cost of manufacture and of construction. 

There can be no question that at the present moment 
labour troubles, reduced output, unsound finance, and the 
threats of raids on industrial capital are largely 
responsible for the unsettled condition of industry, and 
this is an important contributory cause of the high prices 
and the increased profits which business houses demand to 
ensure themselves against every contingency. | The Gov- 
ernment should lose no time in declaring their policy if 
they wish to restore the confidence of the public. Con- 
fidence, as every business man knows, is the foundation of 
credit.—Yours faithfully, FREDERICK W1GGLESWORTH. 

82 Fenchurch street, London, E.C. 3, 

March 12th, 1920. 
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face by the Rt. Hon. Sir Horace Plunkett. (London) 
Irish Dominion League, 42 Terminus chambers, 6 
Holborn viaduct, E.C.1. 3d. 

Our Basic Industry. America’s Agricultural Prosperity. 
(New York) Guaranty Trust Company. | 

Expert and Import Review. No.1. January, 1920. (Berlin) 
Krausenstrasse 38-39. 

Printed in English, an interesting reminder of the rev ival of German 
trade. 

The Property Owners’ Journal. 


A new proposal 
(London) 
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(London) Property Owners’ 


Protection Association, Limited, 17 South street, 
Finsbury, E.C. 6d. is 
The Unrest in Egypt. By Somers Clarke, F.S.A. (Cairo) 


Printing Office of The French Institute of Oriental 
Archeology. 

L’Art de Placer et Géver sa Fortune. By Paul Leroy- 
Beaulieu. (Paris) Librairie Delagrave. 5f. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
March 25. 


AccounrT. 
March 26, 


The Stock Exchange has been in melancholy mood through. 
out the week. Pressure of such financial considerations as 
capital levy, the Bank rate, income-tax report, war wealth taxes, 
and an inclination on the part of trade to keep reserves as 
liquid as possible, have all played their parts in contributing to 
a malaise which upset prices and confidence alike. Those 
who were prophesying not so very long ago that the then feverish 
excitement of the gambling movement could not last, may now 
claim fulfilment of their jeremiads. The astonishing part of it 
is that so many people seem to have got into the popular shares 
at, or near, the top prices, judging by the numbers of 
inquiries which reach brokers, financial journalists, and others 
connected with Stock Exchange work. Meanwhile, the avalanche 
of new issues continues, and many of the shares recently 
offered are of a character sufficiently tempting to induce sales of 
gilt-edged securities with a view to their holders exchanging 
into more speculative but higher-yielding stock. 

After it was announced on Thursday that there would be no 


change in the Bank rate this week, a fairly general recovery 


ensued, and the Consol market hardening, this gave a lead 
to other parts of the House. Special 
been shown by the Funding Loan, where the 





flatness has 
price 
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at one time dropped to , a di : 

Later on it rallied OP 668. The week cles en tale Points, 
material falls in Gilt-edged stocks, including British Genet with 
loans, Colonials, and a number of prior charges in ovetament 
Railway list. The Foreign market is upset by freah | Home 
French bonds, accompanied by heavy selling of cert ‘falls ip 
Chinese issues. The latter is said to be traceable toGentt 
sources. Japanese and South American bonds have alana 
way, and there is no more strength in this department Elven 
reflected nom the Consol market. than is 

Home Railways have naturally followed the |] 
gilt-edged stocks. The prices ‘Of various pro-erdinan ¥ = 
Railway descriptions have yielded ground to the extent den 
points, or thereabouts. Grand Trunks are heavy; Mexi wg 
went lower where they moved at all. Argentines, Bra lee 
and other foreign railway mostly show more or less subst ial 
falls on the week. Nitrate shares have pursued a path — 
what erratic, but on balance the tendency has been to let =e 
ease oft, on the assumption that the expected German — 
may not materialise so quickly as had been anticipated = 
that the country is upset by revolution. —- 

The same cause operates adversely in the case of the Rubbe 
share market, where prices are mainly lower. Amongst Oi 
shares, a good deal of support was rendered on the falli 
market, but this proved ineffective until Thursday afternoon 
when prices took a decided turn for the better. In the Teatile 
group, Fine Cotton Spinners continued to be the centre of prin. 
cipal interest, but the boomlet in other textiles is somewhat 07 
the wane. Various new issues which have come to market this 
week for the first time have managed to achieve small pre. 
miums, and so long as there is a profit, the average stag 
is often content to hold until the next calls fall dye 
Dunlops gave way in consequence of the notification tha 
the new shares are to be made _ tully-paid next month. 
The Hotel market is one of the few to show any re. 
sistance to the prevailing weakness, and here Savoys stand 
out with a material improvement. Fore Street Ware. 
houses hardened appreciably in an otherwise dullish market for 
shares of this class. The Aviation list is harder on the impres. 
sion that there will be a pooling of interests in this industry. It 
is worth noticing that trust companies’ deferred stocks have been 
in demand at rising prices, though in the Banking group no fresh 
vitality is shown. Egyptians are a little better bere and there, 
but the recent firmness of Argentine land shares exhibits a 
tendency to sag off. The various strikes in the north-east of 
England and talk of possible trouble in Wales have been un- 
favourable to the market for iron, steel, and coal shares, with 
which shipping sympathised too heartily for their shareholders 
satisfaction. ; 

The Kaffir market is not quite so bad has it has been. This is 
about the most cheerful reflection to be made about the market 
at the moment. The effect of the elections in the Transvaal 
was practically nil, and the figures for the February returns 
were mutilated in the cable announcing them, and had to be 
repeated. The labour position, as shown by the February 
figures, is a little better. Still, South Africans, Diamonds, and 
Rhodesians have moved downwards with the other markets io 
the House. Burmah Corporations gave way in company with 
high-priced shares. The Tin group was adversely affected by 
steady declines in the price of the metal. Copper shares 
weakened as copper gave way. Mexicans and Russians are 
neglected. In fact, it cannot be said that the mining sections 
have exhibited any approach either to vitality or improvement. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Fare: 
ominal Cash First Lis 
Septeal. Babscription. Peynem oo 

£ £ 


ISSUES OF THE WEFEK-— 
Amount previously recorded........ 


. 95,868,392 .. 


ees 





War Savincs CERTIFICATES. 
Net Receipts Into THE EXCHEQUER WEEK ENDED Marcu 15, 1920. 
April 1 to March 13, 447,800,000 ........+64 - 700,000 .. 700000 


To the Public— 


Liverpool Corporation £6% Stock, 
1950-50, £4,000,000 (of which 
£1,5C0,000 is to be utilised to 
repay maturing loans) (red. at 
par October 15, 1950), issued 
at par (March 16)............ 2 

Bukit Nilai Rubber Estate, 245,000 
Shares, 2s, at par (March 15).. 24,500 .. 

Timbang-Deli (Sumatra) Rubber 
Company, Limited, 3,250,000 
Skares, 2s, at par (March 16).. 325,000 .. 

Waterfall (Selangor) Rubber 
Estates, Lim., 850,000 Shares, 
£1, at par (March 17) ........ 850,000 .. 

Anglo-Baitic and Mediterraneaa 
Bank, 189,393 Ord., £5, with 

_ £210s paid, at par (March 15) 475,482 
ee Group Tin Mines, 
y Shares, 5s, at r 
(March 18).......... cai pe 80,000 .. 50000. £0,008 

Horseley Bridge and Engineering 
Ce., 100,008 Ord, £1, at £1 1s 
(March 15)...... Selbse cess coovse & 


. 2,500,000 .. 125,000 0 2STS 00. 
24,500 .. 6125». 1M 
473,482 .. 94696 .» oom 


105,000 .. , 12500 + a” 





Mare! 
_ Mare 


ses and 
Crossired Mil 
Ptg. Pref 
Pref. with 
(March 15 
Do 20,000,0 
at par .-. 
Crosse and BI 
lst Cum. 
(March 15 
Greenlees an 
Foowont 
r (Mare 
po 100,000 1 
£1, at I 
Wolsey, 2H! 
Cum. Pre 
(March li 

Do 120,000 
£1 10s (M 
malgamates 
. 75,000 10 


Shares, 4 
Benzo! & By-! 
Cum. Co! 
iataye 
English Cloc 
135,000 
(Mareb 1 
Cook, Son, 


(Mareb | 
Do 1,085,5: 


£i, at pa 


(Mar 
Equatorial 

Shares, ; 

J. Gerrard ¢ 

8 % Pte 

(March | 

Do 51,000: 


Total 

To Sharehold 
Eastern E 
and Ch 
Shares, 
Eastern Te 
£l,atp 
Western T 
£10, at 
Globe Tele 
Ord. Sh 
Ind, Coope 
Shares, 
London Ni 
at £210 
King Line, 
at par. 
New Pegar 
at par. 
Shaw (Joh 


£1, at | 
Claudius . 
150,000 


27s 6d | 
Anderson 's 
technic 
Shares. 
Bukit Me: 
Shares, 


Tota’ 


Total offere 
in— 


placed in 
authorise 
viously re 
Bank of 
tion reser 
calendar | 
at par at 

of the pre 
expenditu 
works, 
£1,000,0¢ 
£1,500,0c 
temporar 
the Corr 
liquidatic 
small por 
redempti 
Several , 
Standing 
£3,857, 8¢ 
amounts 





ae 


March 20, 1920. 


ox apd Winkworth Consoli- £ £ ‘ . 
Crosses sf Mills, 3,000,000 10% Cum. 
. Pref., £1, at 33s for £1 

Pref. with three ls Ord. Shares 


























(March 15)...--» |+++* 5 es OD ++ 4,950,000 .. 450,000 ..4,500,000 
Do 20,000,000 Ord. Is (11, * 550,000 550. 
A~ epi 0 aa aan gic , ee 000 .. 550,000 .. ., 
Crosse and Blackwell, 2.52, > 
lst Cum. Pref., £1, at par 
(March 15) ...-+-- cutis - 2,625,321 e+ 2,625,321 .. 328,165 ..2,297,156 
Greenlees and Sons ( Easiephit 
Footwear). 50,000 Ord. £1, at 
r (March 15)....++++-++-+es+ 50,000 50,000 .. 6,250 .. 43,750 
Do 100,000 74 % Cum. Ptg. Pref, 
£], At PAL .--.eeeseeee sen eeens 100,000 .. 100,000 -. 12,50) .. 87,500 
Wolsey, simited, 600,000 74 % 
Cum. Pref. Shares, £1, at par 
(March 18)....+--+0+++++sseee: 600,000 75,000 .. §25,000 
Do 120,000 Ord. Shares, £1, at 
£1 10s (March 18) ....-..-++.. 120,000 180,000 .. 15,000 .. 165,000 
Amalgamated Glass Bottle Works, 
75,000 10 % Cum. Ptg. Pref. 
Shares, £1, at par (March 17) 75,000 .. 75,009 .. 9,375 65,625 
Benzo! & By-Products, 336,000 10% 
Cum. Con. Pref. Shares, £1, at 
21s 6d per Share (March 16) .. 336,000 361,200 .. 42,000 .. 319,200 
English Clocks and Gramophones, 
135,000 £1 Shares, at par 
(March 15) ....-+++2+-.seeeees 135,000 . 135,000 16,875 .. 118,125 
Cook, Son, ry oo a 8), 
085,334 ‘i, at par 
(March 15). ....-++--.++ee00. 1,083,334 1,083,354 135,417 .. 947,917 
Do 1,083,334 7% Cum. Ptg. Pref., 
DGD GRE ccccccccvcccce-ceces 1,083,334 .. 1,083,334 135,417 .. 947,917 
Union Cold Storage, 2,€09,000 7% 
Cum. Pf., £1, at par (Mar 15)2,000,000 .. 2,000,000 .. 100,000 ..1,900,000 
Do 10% “A’’ Cum. Pref., £1, 
at 26s .....- Je eeevees sossecees 700,000 910,000 . 35,000 .. 875,000 
Crowden and Keeves, 75,000 Ord. 
£1,at par (March 15).......... 75,000 75,000 .. 9,375 .. 65,625 
Do 150000 8% Cum. Ptg. Pref., 
MOOTED ...00<-ceccesees ...-. 150,000 .. 150,000 .. 18,750 .. 131,250 
Fen Farming Co., 75,00010% Cum. 
Pref., £1. at par (March 15).... 75,000 75,000 .. 18,750 .. 56,250 
Do 75,000 Ord., 1s, at par ...... 3,750 3,750 .. 1,875 1,875 
National Welsh Slate Quarries, 
100,000 74 °\, (income-tax free) 
Cum. Pig. Pref. Shares, £1, at 
oe eee 100,000 .. 100,000 12,500 87,500 
Equatorial Rubber Trust, 750,000 
Shares, £1, at par (March 15).. 750,000 760,000 .. 93,750 .. 656,250 
J. Gerrard and Sons (1920), 86,010 
8 % Ptg. Cum. Pref., £1, at par 
SDS scenntessgusat scene 86,010 86,0°0 10,750 75,260 
Do 51,000 Ord. Shares, £1, at par 51,000 51,000 6,375 494,625 
Total to Publie ............ - 20,321,931 .. 2,624,570 ..17697361 
To Shareholders only— 
Eastern Extension, Australasia, 
and China Telegraph, 100,000 
Shares, £10, at par............ 1,000,000 .. 100,009 .. 900,000 
Eastern Telegraph, 1,000,000 Shrs., 
green ne peices ape ,000, 1,000,000 100,000 .. 900,000 
Western Telegraph, 103,965 Shrs., 
ea ee ieee 1,039,650 1,039,650 .. 103,965 .. 935,685 
Globe Telegraph and Trust, 60,376 
Ord. Shares, £10, at par ...... 603,760 .. 603,760 .. 60,376 .. 543,384 
Ind, Coope, and (o., 1:7,678 Ord. 
Ghapes, £1, at We ....ccccccce 127,678 159,598 3H,920 .. 127,678 
— 40,000 Shares, £1, 
at per Share .......... 40,000 100,600 20 -- 80, 
King Line, 300,000 Ord. Shares, £1, - sna 
MASSA Kk ornbnanedeueesuks 300,000 300,000 .. 15,000 .. 285,000 
New Pegamoid, 50,000 Shares, £1, 
J ieiiihccise eins hedsse cee 50,000 .. 50,000 .. 25,000 .. 25,020 
Shaw (John) and Sons, Wolver- 
hampton, 120,C00 Ord Shares, 
_ £1, at 25s per share .......... 120,000 .. 150,000 .. 75,0C0 .. 175,000 
Welsbach Light Co., $0,000 Shares, 
a gee 90,000 .. 90,000 .. 90,000 .. .. 
Claudius Ash, Sons, and Co., 
150,000 Ord. Shares, £1, at 
278 6d per share .............. 150,000 206,250 .. 18,750 .. 187,500 
Anderson's (John), Royal Poly- 
technic, 72,000 New Ord. 
Shares, £1, at par ............ 72,000 . 72,000 72 ,000 
Bukit Mertajam Rubber, 246,559 
Shares, 2s, offeredat4s ...... 24,656 49,312 49,312 
Total Shareholders only .. 4,820,570 .. 761,323 . .4,059,247 
s 
Total offered for subscription to date ‘Iotal offered for subscription for 
: in— whole year— 
= $O0bbtntenbsseneeess £121,710,893 £1,036,059,951 
SR eGsevencsccesceccené 275,506,437 1,393,381,441 
- penaueteadoesscadee ° ee ro 
136 pituhiniecteennans - 155,282,198 685,236,52€ 
IBS wesseeseseees eeveee 46,313,546 512,522,633 
Saselninstimaindinann + 94,510,487 196,536,980 
Live 


1 Corporation £6 per Cent. Stock, 1930-50.— 
Issue of 4,000,000 stock, of which {1,000,000 has already been 
placed in terms of this prospectus. The Bank of England is 
authorised to receive applications for this stock. If not pre- 
viously redeemed, the’stock must be redeemed at par at the 
Bank of England on October 16, 1950. The Liverpool Corpora- 
lon reserve to themselves the right, however, on giving three 
calendar months’ notice in the public Press, to redeem the stock 
at par at any time on or after October 16, 1930. The proceeds 
of the present issue of stock are required to meet the following 
expenditure :—General sanitary purposes, £1,200,000; water- 
works, £500,000 ; tramways, £300,000; electric’ supply, 
£1,000,000 : housing, £1,000,000—{4,000,000. Of this total 
SNernaee has already been raised by means of mortgages and 
the peraty loans, which will now be paid off. The total debt of 
inaid re oration on December, 1919, was £14,648,062. The 
eee of the several debts of the Corporation (other than a 
oa portion of the waterworks debt) is being provided for by 
a funds or sinking funds, in accordance with the 
a wor Acts or sanctions relating thereto, and the amount 
7 3 ing to the credit of such funds on December 31, 1919, was 
= 57,865 178 2d. In addition to this sum there are also tbe 

Ounts standing to the credit of the several reserve, renewal, 
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and depreciation funds, which represent in total a sum approxi- 
mating £750,000. The rateable value of the city is £5,120,128, 


This is a trustee security yielding 6 per cent. The prospectus 
is an unusually lucid statement of the city’s affairs. 


Cook, Son, and Co. (St Paul’s), Limited.—Authorised 
capital £4,000,000, divided into 1,750,000 7 per cent. cumulative 
participating preference shares of #1 each, and 2,250,000 
ordinary shares of {1 each. Issue of 1,625,000 7 per cent. 
cumulative participating preference shares of £1 each and 
1,625,000 ordinary shares of {1 each, both at par, of which 
541,666 preterence shares and 541,666 ordinary shares, being the 
largest amount allowed by the Stock Exchange regulations to 
obtain an official quotation, will be taken by the vendors in part 
payment of the purchase-price. Messrs Glyn, Mills, Currie, 
and Co. are authorised to receive applications for the balance 
of 1,083,334 7 per cent. cumulative participating preference 
shares of /'1 each, and 1,083,334 ordinary shares of £1 each, both 
at par. The cumulative participating preference shares are 
entitled to—(1) A cumulative preferential dividend at the rate of 
7 per cent. per annum; (2) 25 per cent. of the profits which it 
shall be determined to distribute in the particular year remaining 
after providing for the payment of 7 per cent. per annum on both 
the preference and the ordinary shares; (3) the right in a 
winding-up to priority as to repayment of capital and any arrears 
of the 7 per cent. dividend, but no right to further participation 
in property or assets. The ordinary shares are entitled to—(1) 
A non-cumulative dividend at the rate of 7 per cent. per annum, 
after providing for the payment of the dividend of 7 per cent. on 
the preference shares; (2) 75 per cent. of the remaining profits 
which it shall be determined to distribute in the particular year. 
The preference shareholders have equal rights of voting with the 
ordinary shareholders. There are no debentures, and the articles of 
association provide that the company shall not issue any deben- 
tures without the consent of the holders of the preference shares. 
The company has been formed to take over the old-established 
concern of Cook, Son, and Co., wholesale warehousemen, &c., of 
St Paul’s churchyard. Net assets are valued at {2,200,664 and 
goodwill is shown at £325,000, making a total ot /2,525,664. 
This sum has been agreed as the purchase-price, the vendors 
taking {1,442,332 in cash and the balance in shares. Profits are 
given from 1912. The prospectus is an excellent statement of 
affairs and both issues met with the good reception they 
deserved. 


Wolsey, Limited,—Authorised capital £3,000,000, divided 
into 1,500,000 74 per cent. cumulative preference shares of {1 
each and 1,500,000 ordinary shares of {1 each. The holders of 
cumulative preference shares are entitled to one vote so long as 
the preference dividend is six months in arrear, or if their rights 
are directly affected. 400,000 74 per cent. cumulative preference 
shares and 880,000 ordinary shares are to be issued in respect of 
the purchase consideration, and there are now offered for public 
subscription 630,000 7} per cent. cumulative preference shares 
of £1 each at par, and 120,000 ordinary shares of £1 each at 
£1 tos per share. This company has been incorporated to 
acquire the business of Walker, Sons, and Tyler, Limited 
(formerly R. Walker and Sons (1919), Limited), of Leicester, the 
manufacturers of the well-known Wolsey and Rameses under- 
wear, with which company the business of W. Tyler, Sons, and 
Co., of Leicester, manufacturers of hose, was amalgamated at 
the beginning of this year. R. Walker & Sons (1919), Limited, 
was incorporated in 1919 to take over the business originally 
established by R. Walker and Sons in the year 1755. The 
business of W. Tyler, Sons, and Co. was established in the 
year 1876, and until its amalgamation with R. Walker and Sons 
(1919), Limited, was carried on as a private firm. Net assets 
of the present undertaking, including the proceeds of the present 
issues, will be £2,142.667. In these figures “ goodwill” is not taken 
intoaccount. Profits are givenfrom 1913. Independent valua- 
tions are given. The purchase-price has been fixed at the sum 
of £1,280,000, being £490,000 in fully-paid cumulative preference 
shares, and £880,000 in full-paid ordinary shares. No portion 
of the purchase consideration is payable in respect of goodwill. 
The vendor company thus shows its confidence in the future by 
accepting the whole of its purchase-price in fully-paid preference 
and ordinary shares, no intermediate or promotion profit being 
paid. This is a clean prospectus, and though the investor 
should bear in mind the usual industrial risk, the issue is one 
which we consider attractive. 


Joseph Crosfield and Sons, Limited.—Authorised capital 
£10,000,000, There have been’ issued and paid up to date 
shares tothe amount of £2,900,000. This is an issue Of 1,500,000 
74 per cent. “A” cumulative preference shares of {1 each at 
par, being part of an authorised issue of £3,000,000. The 
authorised capital is divided up into £3,000,000 ordinary cae 
and {7,000,000 preference capital. The debenture stock o 
£290,000 has now been redeemed with the exception of a 
small item of £5,945, and the directors proposed to change the 
articles of association so that no further issue of debentures 
can be made without the consent of three-fourths of the prefer- 
ence shareholders. The company was formed in 1896 to take 
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over the old-established business of Joseph Crosfield and Son, 
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The fact that the vendors take {40,000 of the 


soap, glycerine, and chemical manufacturers. In October, 1919 | in cash should not be lost sight of by the investor Thaw price 
the whole of the ordinary shares were purchased by “ Associated | record in the prospectus of the past financial is no 
Enterprises, Limited,” whose total capital is held by Lever 


hi 
assets of the Bellaphone Company, Limited, This y,breseat 
issue which we feel justified in recommending, am an 


Crowden and Keeves.—Authorised capital £300 
Issue of 150,000 8 per cent. cumulative participating sabes ' 
shares of {1 each, at 20s per share, and of 75,000 ordinary ane 
of {1 each, at 20s pershare. After payment ofa fixed cumulati 
dividend of 8 per cent. per annum on the preference sha " 


r 
a non-cumulative dividend of 8 per cent. on the ordin — 


both classes rank equally for a further nen-enmalation ail 


of 2 per cent., making a total of 10 per cent., after which ap 
surplus profits divided go to the ordinary shares. The oo : 
pany has been formed for the purpose of taking over - 
going concerns, two businesses in the hardware and h 
manufacturing trades—-Crowden and Garrod, Limited of 
62 Southwark street, S.E., and pamen Keeves anJ Son 
Limited, of Boundary street, Shoreditch, E., established 
in London in 1800 and 1848 respectively. Profits are given 
from 1415 only. The purchase consideration is £ 180,526, at which 
sum net assets are valued independently, including, howeyer 
£25,000 for goodwill, &c. The purchase-price is taken in cash’ 
but the directors and friends are investing £75,000 in the busi. 
ness. This appears a reasonable proposition, but in the Case of 


such old-established concerns we should have liked to see Profits 
for pre-war years. 


Greenlees and Sons, Limited.—Authorised capital 
£1,000,000, of which £370,008 has been issued. This is an offer 
for subscription at par of 100,000 7} per cent. cumulative par. 

ticipating preference shares of £1 each, and 50,000 ordinary 
shares of {1 each. The preference shares will be entitled to a 
fixed cumulative preferential dividend of 74 per cent. per annum, 
and after the payment in any year of a dividend of 10 per cent: 
on the ordinary shares, a further dividend at the rate of 1 per cent 
for every 1 per cent. above to per cent. paid in that year on the 
ordinary shares, until a maximum dividend of 10 per cent. per 
annum is reached. No debentures or debenture stocks can be 
created without the consent of the preference shareholders. The 
company was incorporated in March, 1919, for the purpose of 
acquiring the business of boot and shoe retailers carried on by 
Messrs Greenlees and Sons, Possilpark, Glasgow, and branches, 


Brothers, Limited. Net assets, including the proceeds of the 
present issue, but excluding the value of goodwill, amount to 
£4,495,122. Profits are given from 1915 only. As the total issued 
preference capital will now amount to {£3,400,000, the pre- 
sept preference issue may be considered fairly well secured. 
{t is perhaps unfortunate that such a prominent under- 
taking should have set a bad example to the many less success- 


ful concerns now being floated by omitting to state pre-war 
profits. The issue is attractive. 


Anzglo-Baltic and Mediterranean Bank, Limited,— 
Authorised capital £1,002,500, divided into 200,500 ordinary 
shares of £5-each, of which 11,107 shares have already been 
allotted for cash. Issue of 189,393 ordinary shares at par. It is 
proposed to call up 50s per share only. The prospectus states 
that “the Anglo-Baltic and Mediterranean Bank, Limited, has 
been established for the purpose of financing imports of ap- 
proved raw materials, and providing that assistance to British 
manufacturers, merchants, exporters, contractors, and sbip- 
owners which will aid in the development of British trade at 
home and abroad. In order to attain these objects, wide and 
generous banking facilities—promptly available—must be pro- 
vided, and this institution is specially organised for this end, 
possesses a staff with the requisite technical knowledge, and will 
utilise a system designed and constructed for this particular 
purpose.” The Nordisk Bankinstitut A/S, Christiania, has 
already subscribed £20,000 in respect of 4,000 fully-paid ordi- 
nary shares of {5 each at par, and the prospectus informs us 
that the following banking and business houses abroad are also 
subscribing for shares at par: — Bergens MHandelsbank, 
Bergen; A/S Skogeierbanken, Christiania; Bankir and 
Emissions Aktiebolaget Malaren, Stockholm; and Ephraim 
J. Skoeld, Handelsfirma, Stockholm, and Reval (Esthonia). 
The directors and their friends (which we assume includes the 
foreign houses already mentioned) are subscribing capital to an 
amount of £280,000. This is a favourable point. The board of 
directors would have, however, been well-advised to add to their 
number some prominent banker well known for his skill in inter- 
national trade finance. The intending investor should consider 


the liability on the shares, and the issue is not suitable for the 
ordinary small investor. 


The Horseley Bridge and Engineering Company, 
Limited.—Authorised capital £350,000, divided into shares of 


————_—_—_—_—___ _  ______—_— — — — — — 


Joseph Crosfield & Sons, Ltd. -Continued, 


- Application will be made to the Committees of the London, Manchester, 
£1 each, of which 150,000 are issued and fully paid up. Thisis | 24 Fiverpool Stock Exchanges for an official quotation of the Shares 
’ “ ) peing’ iss » 
an offer for sale of 100,000 shares of {1 each ata premium of Copies of the Prospectus and Forms of Application can be obtained at 
The Horseley Bridge and Engineering Company, Limited, any Branch of the Manchester and Liverpoo!] District Banking Company, 


Limited, or -loyds Bank, Limited, or from the Brokers named herein. 


was incorporated under the present title in 1916, but the busi- |} 'vth March, 1920 

ness as such was established in the latter part of the eighteenth APPLICATION FORM. 

century, and has been carried on as the Horseley Company, No. 5. EE —«s Pel 
Limited, since 1873. Profits are given from 1913, and dividends 

have varied from 6 to 8 percent. Net assets, before the proceeds JOSEPH CROSFIELD & SONS, LIMITED, 


of the present issue are added, amount to £221,883. This 


is a clear statement of affairs, and the offer is moderate of its 
class. 


WARRINGTON. 





Issue of 1,500,000 74 per cent. ‘A’ Cumulative 


English Clocks and Gramophones, Limited.—Authorised Preference Shares of £1 each at par. 


capital £250,000, divided into shares of {reach. This isan issue 
of 135,000 sharesat par. 45,000 shares will be issued as fully paid 
to the vendors and 75,000 shares are reserved for future issue. 
The company has been formed to carry on the business of clock 
manufacture on a system of “ massed production.” The company 
has entered into an agreement to acquire from the Portholme 
Aircraft Company, Limited, which has recently been preparing 
to take up this branch of manufacture, an equipped freehold 
factory at Huntingdon, known as the “ Precision Engineering 


To the Directors of 
Joseph Crosfeld and Sons, Limitgd. 
Having paid to the Bankers of the Company the sum of £ 

being a deposit of 1s. per Share on application for Shares of 
the above issue, Iwe request you to allot the same to me/us =a & 
terms of your Prospectus, dated the 19th March, 1920, and the of- 
andum and Articles of Association of the Company, and I/we hereby agree 
to accept the same or any less number that you may allot to me/us 
authorise you to place my/our name(s) on the Register of Members of 
the Company in respect of the Shares so allotted. I/we hereby declare 
that this application is not made by or for the benefit of any enemy 


subject within the’ meaning of the Trading with the Enemy (Amendmeat) 
Act, 1916. 


Works,” and also the benefit of a contract made with that Usual Signature ......ccccccccccsccseesesseseseneconossssnosonsssonsoore® 
company by Messrs H. Williamson, Limited, of 81 Farringdon Name in full ......ccccccssssecosesessesesssesseesnssvennssssscensesenssnnnenn 
road, E.C.1, watch and clock manufacturers and factors, to take PLEASE | (Giving title (if any) or stating whether Mr., Mrs, o 
their entire output of clocks up to 1,000,000 per annum for the | , : Miss) 

first five years. At the same time, this company will take over s a 
the business as a going concern, including stock-in-trade, plants, WRITE Address in full .......cccccoccccccccsssesscescesessnnssooncssncoosonsess 
patents, trade mark and goodwill:of the Bellaphone Company,) 9 eannnnnenese scoceeeemnennet 
Limited, now engaged in the manufacture of the gramophone} DISTINCTLY - 

known asthe “ Diaphone.” The purchase-price tothe Portholme Description or Occupation .......-v-+--sssssvsnnsnsenessmenssemmmn 
Aircraft Company, Limited,is £65,000, payable £40,000 in cash March, 19% 
and {£25,000 by the issue of fully-paid ordinary shares. An cn ee 
independent valuation puts the value of the Portholme assets at | heaves to be made —, = — and cr 


£48,260. The price of the Bellaphone Company, Limited, is 
£26,000, of which £6,000 is payable in cash and omaa by the 
issue of fully-paid ordinary shares of that nominal value. The 
prospectus states— The difference between the purchase-price 
and the amount of the valuation is represented by the benefit of 
the contract with H. Williamson, Limited, and the cost of deve- 
lopment work and additional tools, &c., undertaken and acquired 
in connection with that contract.” In these times, when demand 
usually exceeds supply, we see no reason for the beneficial 
contract with Messrs Williamson, Limited, to be valued so highly. 


(lf “ORDER” Cheques are altered to “ BEARER” the alteration must 
be signed.) 


El 


the 
The Bankers of the Company will not acknowledge wa of e 
deposits paid upon application for Shares, but Letters of Allotmest 
Regret will be posted in due course. 





THE MAN- 
This Application should be sent entire with Remittance to ANY, 
CHESTER “AND LIVERPOOL DISTRICT BANKING yg gash 
be ARRIN or er Branches; 
LIMITED, Lombard Street, LONDON, B.C... of BRANCHES. 
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A Copy of this Prospectus has been duly filed with the Registrar of Joint Stock Companies. 


Application is being made to the Committees of the London, Manchester, and Liverpoo 
PP allotment. 


1 Stock Exchanges for permission to deal in the Shares offered below after 


The SUBSCRIPTION LISTS will be OPENED on the 2and day of March, 1920, and will CLOSE on or before the 29th day of March, 1920. 


JOSEPH GROSFIELD AND SONS, LIMITED, 


BANK QUAY, 


(Incorporated under the Com 


WARRINGTON. 


panies Acts, 1862 to 18go.) 


Authorised. CAPITAL. : , 
£500,000 in 500,000 59, Cumulative Pre-Preference Shares, each of £1... ... — £400,000" 
£500,000 in 500,000 6% Cumulative Preference Shares, each of £1 on ane sie £500,000 

£3,000,000 in 3,000,000 649. Cumulative Preference Shares, each of £1 fies ao a £1,000,000 

£3,000,000 in 3,000,000 **A’’ Cumulative Preference Shares, each of £1 (entitled to 
Dividend at a rate to be fixed at the time of issue) oe io £ _ 

£3,000,000 in 3,000,000 Ordinary Shares, each of £1 we ae ode ul fod cas £ 1,000,000 

£ 10,000,000 £2,900,000 


Debenture Debt of £290,000 has, with the exception of £5,945 
ce of Resolutions of the Stockholders of the 25th February, 1919. 
purs 


majority of the several classes c 
cespective class are present or represented. 


in respect of which the Holders have not yet claimed redemption, been redeemed i; 


The Directors are taking steps to have the Articles of Association of the Company so altered as to 
other than the 45,945 an as above stated can be made ranking in front of th 


provide that no issue of Debentures or Debenture Stock 
e Preference Capital now created without the consent of a three-fourths 


Preference Shareholders given at separate meetings at which not less than two-thirds of the whole outstanding amount of each 


Issue of 1,500,000 74 per cent. ‘‘A‘’’ Cumulative Preference Shares, each of £1 at Par. 
Payable :—4s on Application, 19s on 3rd May, 1920. 


The Shares now offered carry a fixed Cumulative Preferential Dividend at the rate of 74 per cent. per 
thereon, and rank, both as regards Capital and Diviaend, in priority to the Ordinary Shares, but without ar 


annum on the Capital or the time being paid up 
iy further right to"participate in profits or assets. 


Dividends will be paid Half-yearly on the 1st day of May and the rst day of November. A full Half-year’s Dividend will be paid on the ist day of 


1920. 

Sevember, DIRECTORS. 
GILES HUNT (Chairman) 

CHARLES FREDERICK HUFFAM 
ROBERT FENEMORE JONES 
HENRY ROBERTS ae s : 
GEORGE HOLMAN KENT KINGDON 
FREDERICK JOHN BURLTON 
EDWARD FRANKLAND ARMSTRONG 


CHARLES HENRY HAMILTON 

THE HON. WILLIAM HULME LEVER 
JOHN GRAY 

TAMES LEVER FERGUSON 

BANKERS. 

THE MANCHESTER AND LIVERPOOL DISTRICT BANKING CO.,, 
LTD., Manchester, Warrington, London, ‘and other Branches 
LLOYDS BANK, LIMITED, Lombard St., London, E.C., and Branches 
BROKERS. 

London—SHEPPARDS AND CO., 57, Old Broad Street, E.C. 2 


HOLMES, SON AND POTT, Capel House, New Broad Street, E.C. 2 


AUDITORS. 
COOPER BROTHERS AND CO., Chartered Accountants, 14, George 
Street, Mansion House, London, E.C. 4. 


SECRETARY AND REGISTERED OFFICES. 
H. CLAYTON, Bank Quay Soap Works, Warrington 





PROSPECTUS. 
The Company was formed on the 11th July, 1896, with a Capita) of 
£300,000 to acquire the Soap, Glycerine and Chemical business established 


in Warrington by Joseph Crosfield and Sons in the year 1815. 
The business has grown rapidly since the incorporation of the Com- 


pany, and i rder to provide Capital for still further expansions and 
increases in 





Works, Premises and Plant, Investments and Stocks, which 
have been made in the last five years, a further issue of Capital has now 
become necessary 

In October, 1919, the whole of the Ordinary Shares in the Capital of 


the Company were purchased by ASSOCIATED ENTERPRISES, 
LIMITED, a Company whose whole Capital is held by LEVER 
BROTHERS, LIMITED. 

The Directors are of opinion that the intimate connection thus formed 
between the Company and Lever Brothers, Limited, will, in view of the 
immense resources of Lever Brothers, Limited, in Raw Materials, Trans- 
port and Organisation, be greatly to the advantage of the Company. 

The Capital outlay, from 1st December, 1914, to the 3oth November, 
1919, has been as follows— 


MI, TOUIIIND, WR NOUS > asses iccessciccccecnaxenscnnsrnnscssss $424,903 
Investments in Allied Companies ... saith 141,796 
Other Investments ......... mates steel 134,439 
RE eich ice ele rk aml ‘ 1,228,921 
Redemption of Debentures | a aconieias 249,749 
$2,170,808 

£1,000,000 of this sum was provided by an issue of 6} per cent. cumula- 


tive Preference Shares which was made in March, 1919. Provision has 
now to be made for the balance of 41,170,808 and for further sums for 
extensions now in progress. E 

_ During the past year the holders of the Ordinary Shares have capital- 
ised out of Reserves the sum of £700,000, and the Ordinary Capital of the 
Company has been paid up by that amount, which capitalisation increases 
the security of the Preference Shares. ; 
own following Certificate has been furnished by the Company’s 

uditors:— 

to MESSRS. JOSEPH CROSFIELD AND SONS, LTD 
_ We certify that the Assets and Liabilities of the Company as set forth 
in the Balance Sheet of the 30th November, to19, were :— 

ASSETS. 
Freehold and Leasehold Works, Premises and Plant £1,252,338 
Less Depreciation Account 352,483 





——_——— £809,855 
Shares in and Loans to Associated Companies and Investments $87,045 
Stocks (as certified by the Directors) ..........s::sssssssssssseseesneesess 1,915,884 
Debtors (after providing for discounts) .........:-:--+-s+ssseeseseeeeees 678,034 
Bank Balances and Cash ....c.cccccssssssessscessscssesesseees tess chuaaniciae 195,670 
£4,277,388 
; LIABILITIES. 

Creditors (including full provision for Excess Profits Duty 
Ond Dividends) .......0....cccccceccesescecsessssssseresosssssecensnsossnssseseeese £1,282,266 
£2,995,122 
to which will be added the proceeds of the present Issue ...... ¥4§00,000 
making a total surplus of Assets over Liabilities of ........-.- 44,495,122 





NO VALUE IS INCLUDED IN THE ASSETS OF THE COMPANY 
FOR GOODWILL, PATENTS OR TRADE MARKS. he 1 

We also certify that the Annual Profits of the Company for the ie 

ve years, after making the necessary adjustments and providing for 

Preciation of Buildings, Plant, Machinery, &c., but before chasgieg 


Manchester—HENRY COOKE AND SON, St. Ann’s Churchyard 
Liverpool—T. AND T. G. IRVINE, 3, Rumford Street. 
SOLICITORS. 


Excess Profits Duty, Income Tax, Allowances paid to the Company’s 
Employees whilst serving with H.M. Forces, Interest on Bank Advances 
and Debentures (which were repaid out of the proceeds of the previous 
Issue) have been as follows:— 











Year ended 30th November, 1915...........secesesecsssseee £290,800 
itrccccccsxenstachinannian 338,523 

TQE 7 .cecccccccccccccccecccesses 500,052 

We tantaiedscscsvstesmnavtnes 760,240 

BQEG sed ccccsvcerneressucccnsses 1,038,940 

Making a total of..........cc.cccessessseeee 42,978,555 

RPI Ci DVO Ci ovviicssdncsccnescctccdecca £595,711 

London, COOPER BROTHERS AND CO., 


toth March, 1920 Chartered Accountants. 


The annual amount required to pay the Dividends upon all Preference 
Shares, including the Shares now offered, is €227,500. The surplus profits 
for the year ended November joth, 1919, after deducting Depreciation and 
Income Tax and making full reserve for Excess Profits Duty would have 
been sufficient to provide the above-mentioned total Preference Dividend 
more than THREE TIMES OVER. 

The average surplus profits for the five years ended the 30th November, 
1919, after deducting Depreciation, making full reserve for Excess Profits 
Duty, and after payment of Interest on Debentures and the Dividends 
on tae existing Preference Shares amounted to £308,937, which sum would 
have been adequate to pay the Dividend on the present issue nearly 
THREE TIMES OVER. 

The following information is given in compliance with the Companies’ 
Consolidation Act, 1908 :— 

No holder of Preference Shares, except he be a Director of the Com- 
pany for the time being, shall be entitled to have notice of, or to attend 
or vote at, or to join in any requisition requiring the Board to convene 
any General Meeting, Extraordinary General Meeting, or other Meeting 
of the Company, unless and until the Dividend on such Preterence 
Shares shall then be in arrear or anything is proposed to be done at such 
Meeting which shall directly affect the interests of the holders of such 
Shares. 

Subject to any special terms as to voting upon which new Capital may 
be issued, every member shall have one vote in respect of each share 
held by him, other than a Preference Share. At every meeting at which 
the holders of the Preference Shares are entitled to vote in respect 
thereof, every member shall have one vote for every £10 in nominal 
amount of such Shares held by him. 

Holders of the Ordinary Shares are entitled to one vote in respect of 
every Ordinary Share held. 

On the 12th March, 1919, 300,000 Ordinary Shares were offered to the 
existing Ordinary Shareholders for subscription at par, for cash, and 
the whole thereof allotted, , 

On the 18th March, 1919, 1,000,000 6} per cent. Cumulative Preference 
Shares, each of £1, were offered for public subscription at par, and the 
whole thereof subscribed and allotted and £25,000 Commission paid. 

On the asth November, 1919, 400,000 Ordinary Shares, each of £1, were 
offered to the existing Ordinary Shareholders for subscription at par, for 
cash, and the whole thereof allotted. 

The undermentioned Contracts have been entered into during the last 
two years, in addition to Contracts in the ordinary course of business:— 

(1) Dated the 4th March, 1919, between the Company of the one part; 
and K. E. Markel and T. J. Ridgway, the Trustees for the First Mortgage 
Debenture Stockholders, of the other part. yA wi ; 

2) Dated the 4th March, 1919, between the Company of the one part; 
ou K. E. Markel and T. J. Ridgway, the Trustees for the “‘A’’ Deben 
ture Stockholders, of the other part. 

(3) Dated the 17th March, 1919, between the Company of the one part; 
and Sheppards, Pelly, Price and Pott, of the. other part. 

(4) Dated the 8th October, 1919, between Brunner, Mond and Co., 
Limited, of the first part, Joseph Crosfield and Sons, Limited, of the 
second part, William Gossage and Sons, Limited, of the third part, 
Associated Enterprises, Limited, of the fourth part, and Lever Brothers, 

imi of the fifth part. 
“ar ied the 18th March, 1920, between the Company of the one part; 
and Sheppards and Co., of the other part, underwriting be present hs 
of 1,500,000 Shares for a commission of 3 per cent. including overriding 

mission. 
orhe a Contracts, or copies thereof, and the Memenaete 
and Articles of Association of the Company can be inspected at the a 
tered Offices of the Company at any time during business hours, w. 
bscription Lists are open. F d 
ee subscription on-which the Directors will gocemet allee- 
ment of the present issue of Preference Shares is 1,500,000 : eee sans 

A brokerage of 3d. per me ae > paid on allotments made 
of applications bedring a Broker's Stamp. : 

Applications for Shares must be made on the accompanying, form. ors. 
forwarded with the amount due on application to the jose Linited. 
The Manchester and Liverpool District Banking — or Lloyds 
Manchester, Warrington, London, and other. Branches, 

= + mit d E.C., and Branches. 

Bank, Limited, Lombard Street, London, E.C., ‘ anatie’ fom, the 

Where the number of Shares allotted is less  . PP , 
balance of the deposit will be repaid to the app it) skaded 

i instalment due on 3rd May, 1920, will © 

Failure to pay the fnalid lable to forfeiture, and the allotment to 
he amount previously in arrear at the 
Gaenlanae. "Tetorest may be charged on any amount In a 


rate of ro per cent. per annum. otia mY ‘sal = 
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over the old-established business of Joseph Crosfield and Son, 
soap, glycerine, and chemical manufacturers. In October, 1919 
the whole of the ordinary shares were purchased by “ Associated 
Enterprises, Limited,” whose total capital is held by Lever 
Brothers, Limited. Net assets, including the proceeds of the 
present issue, but excluding the value of goodwill, amount to 
£4,495,122. Profits are given from 1915 only. As the total issued 
preference capital will now amount to £3,400,000, the pre- 
sent preference issue may be considered fairly well secured. 
{t is perhaps unfortunate that such a prominent under- 
taking should have set a bad example to the many less success- 
ful concerns now being floated by omitting to state pre-war 
profits. The issue is attractive. 


Anglo-Baltic and Mediterranean Bank, Limited,— 
Authorised capital £1,002,500, divided into 200,500 ordinary 
shares of £5-each, of which 11,107 shares have already been 
allotted for cash. Issue of 189,393 ordinary shares at par. It is 
proposed to call up 50s per share only. The prospectus states 
that “the Anglo-Baltic and Mediterranean Bank, Limited, has 
been established for the purpose of financing imports of ap- 
proved raw materials, and providing that assistance to British 
manufacturers, merchants, exporters, contractors, and sbip- 
owners which will aid in the development of British trade at 
home and abroad. In order to attain these objects, wide and 
generous banking facilities—promptly available—must be pro- 
vided, and this institution is specially organised for this end, 
possesses a staff with the requisite technical knowledge, and will 
utilise a system designed and constructed for this particular 
purpose.” The Nordisk Bankinstitut A/S, Christiania, bas 
already subscribed {20,000 in respect of 4,000 fully-paid ordi- 
nary shares of {5 each at par, and the prospectus informs us 
that the following banking and business houses abroad are also 
subscribing for shares at par: — Bergens MHandelsbank, 
Bergen; A/S Skogeierbanken, Christiania; Bankir and 
Emissions Aktiebolaget Malaren, Stockholm; and Ephraim 
J. Skoeld, Handelsfirma, Stockholm, and Reval (Esthonia). 
The directors and their friends (which we assume includes the 
foreign houses already mentioned) are subscribing capital to an 
amount of £280,000. This is a favourable point. The board of 
directors would have, however, been well-advised to add to their 
number some prominent banker well known for his skill in inter- 
national trade finance. The intending investor should consider 


the liability on the shares, and the issue is not suitable for the 
ordinary small investor. 


The Horseley Bridge and Engineering Company, 
Limited.—Authorised capital £350,000, divided into shares of 
£1 each, of which 150,000 are issued and fully paid up. This is 
an offer for sale of 100,000 shares of {1 each ata premium of 
1s. The Horseley Bridge and Engineering Company, Limited, 
was incorporated under the present title in 1916, but the busi- 
ness as such was established in the latter part of the eighteenth 
century, and has been carried on as the Horseley Company, 
Limited, since 1873. Profits are given from 1913, and dividends 
have varied from 6 to 8 per cent. Net assets, before the proceeds 
of the present issue are added, amount to £221,883. This 


is a clear statement of affairs, and the offer is moderate of its 
class. 


English Clocks and Gramophones, Limited.—Authorised 
capital £250,000, divided into shares of {reach. This isan issue 
of 135,000 sharesat par. 45,000 shares will beissued as fully paid 
to the vendors and 75,000 shares are reserved for future issue. 
The company has been formed to carry on the business of clock 
manufacture on a system of “ massed production.” The company 
has entered into an agreement to acquire from the Portholme 
Aircraft Company, Limited, which has recently been preparing 
to take up this branch of manufacture, an equipped freehold 
factory at Huntingdon, known as the “ Precision Engineering 
Works,” and also the benefit of a contract made with that 
company by Messrs H. Williamson, Limited, of 81 Farringdon 
road, E.C.1, watch and clock manufacturers and factors, to take 
their entire output of clocks up to 1,000,000 per annum for the 
first five years. At the same time, this company will take over 
the business as a going concern, including stock-in-trade, plants, 
patents, trade mark and goodwill of the Bellaphone Company, 
Limited, now engaged in the manufacture of the gramophone 
known asthe “ Diaphone.” The purchase-price tothe Portholme 
Aircraft Company, Limited,is £65,000, payable £40,000 in cash 
and {£25,000 by the issue of fully-paid ordinary shares. An 
independent valuation puts the value of the Portholme assets at 
£48,260. The price of the Bellaphone Company, Limited, is 
£26,000, of which £6,000 is payable in cash and fonaee by the 
issue of fully-paid ordinary shares of that nominal value. The 
prospectus states—“ The difference between the purchase-price 
and the amount of the valuation is represented by the benefit of 
the contract with H. Williamson, Limited, and the cost of deve- 
lopment work and additional tools, &c., undertaken and acquired 
in connection with that contract.” In these times, when demand 
usually exceeds supply, we see no reason for the beneficial 
contract with Messrs Williamson, Limited, to be valued so highly. 


THE ECONOMIST. 


The fact that the vendors take {£40,000 of the pure 
in cash should not be lost sight of by the investor, Th 

record in the prospectus of the past financial history n° 
assets of the Bellaphone Company, Limited. This is 
issue which we feel justified in recommending, not an 


Crowden and Keeves.—Authorise 
Issue of 150,000 8 per cent. cumulative p 
shares of {1 each, at 20s per share, and of 75 
of {1 each, at 20s pershare. After payment 
dividend of 8 per cent. per annum on the preference sh 
a non-cumulative dividend of 8 per cent. on the ordin 
both classes rank equally for a further non-cumulative dividend 
of 2 per cent., making a total of 1o per cent., after whi 
surplus profits divided go to the ordinary shares. Th 
pany has been formed for the purpose of taking 
going concerns, two businesses in the hardware and 
manufacturing trades—-Crowden and Garrod, Li 
62 Southwark street, S.E., and ae Keeves and 
Limited, of Boundary street, S 
in London in 1800 and 1848 respectively. Profits are given 
from 1915 only. The purchase consideration is £180,526, at whi 
sum net assets are valued independently, includin 
£25,000 for goodwill, &c. The purchase-price is ta 
but the directors and friends are investing £75,000 in the busi. 
ness. This appears a reasonable proposition, but in the case of 


such old-established concerns we should have liked to see Profits 
for pre-war years. 
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Greenlees and Sons, Limited.—Authorised capita 


£1,000,000, of which £370,008 has been issued. This is an offer 
for subscription at par of 100,000 7} per cent. cumulative par. 
ticipating preference shares of £1 each, and 50,000 ordinary 
shares of {1 each. The preference shares will be entitled to a 
fixed cumulative preferential dividend of 74 per cent. per annum, 
and after the payment in any year of a dividend of to per cent: 
on the ordinary shares, a further dividend at the rate of 1 per cent 
for every 1 per cent. above to per cent. paid in that year on the 
ordinary shares, until a maximum dividend of 10 per cent. per 
annum is reached. No debentures or debenture stocks can be 
created without the consent of the preference shareholders. The 
company was incorporated in March, 1919, for the purpose of 
acquiring the business of boot and shoe retailers carried on by 
Messrs Greenlees and Sons, Possilpark, Glasgow, and branches, 


ws 


Joseph Crosfield & Sons, Ltd. Continued, 


Application will be made to the Committees of the London, Manchester, 


and Liverpool Stock Exchanges for an official quotation of the Shares 
now being issued. 


Copies of the Prospectus and Forms of Application can be obtained at 
any Branch of the Manchester and Liverpoo] District Banking Company, 


Limited, or of Lloyds Bank, Limited, or from the Brokers named herein. 
tyth March, 1920. 


APPLICATION FORM. 


JOSEPH CROSFIELD & SONS, LIMITED, 


WARRINGTON. 





Issue of 1,500,000 74 per cent. ‘ A’ Cumulative 
Preference Shares of £1 each at par. 


To the Directors of 
Joseph Crosheld and Sons, Limitgd. 
Having paid to the Bankers of the Company the sum of £ 


being a deposit of 1s. per Share on application for Shares of 
the above issue, Iwe request you to allot the same to me/us ae & 
terms of your Prospectus, dated the 19th March, 1920, and the or 


andum and Articles of Association of the Company, and I/we hereby agree 
to accept the same or any less number that you may allot to me/us 
authorise you to place my/our name(s) on the Register of Members of 
the Company in respect of the Shares so allotted. I/we hereby declare 
that this application is not made by or for the benefit of any enemy 
subject within the’ meaning of the Trading with the Enemy (Amendmeat) 
Act, 1916. 

Usual Signature ......cccccccccscsesesseeesesecsonoesesssonononssnenosoren 

Name in full .......cccccccccsces 


eee enes cecenenensserrrt 


PLEASE (Giving title (if any) or stating whether Mr., Mrs, o 
Miss) 
WRITE Address ir full ..cccccccccccccccccscccessccccsocccssnncssesoosnssenenmennrenn 
_— — 
aera hs ARERIEENEEENETOREEEEEENEESS soceneeees 
Description or Occupation .......+...--s-s-sssssssenseeenemeenn 
TOs ceccccsecosnsscosesssevccquoonennnell March, 19° 
Cheques to be made payable to BEARER and crossed “NOT 
NEGOTIABLE.” 


” i must 
If “ORDER” Cheques are altered to “ BEARER” the alteration 
be signed.) 


nl 


the 

The Bankers of the Company will not acknowledge soos oe 
deposits paid upon application for Shares, but Letters 
Regret will be posted in due course. 


oOo 
THE MAN- 
This Application should be sent entire with Remittance to ; 
CHESTE! (AND. LIVERPOOL DISTRICT BANKING BANE, 
LTD., WARRIN or er Branches; 
LIMITED, Lombard Street, LONDON, B5.C.,. oF BRANCHES. 
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A Copy of this Prospectus has been duly 
Application is being made to the Committees of the London, Manchester, 


The SUBSCRIPTION LISTS will be OPENED on the 22nd day 


JOSEPH CROSFIELD 


BANK QUAY, 


(Incorporated under the Com 
CAPITAL. 
£500,000 in 500,000 5% Cumulative Pre-Preference Shares, each of £1 
£500,000 in 500,000 6% Cumulative Preference Shares, each of £1 
£3,000,000 in 3,000,000 649. Cumulative Preference Shares, each of £1 
£3,000,000 in 3,000,000 ‘‘A’’ Cumulative Preference Shares, each of £1 
Dividend at a rate to be fixed at the time of issue) 


Authorised. 


£3,000,000 in 3,000,000 Ordinary Shares, each of £1 

£ 10,000,000 

benture Debt of £290,000 has, with the exception of £5,945 
an Resolutions of the Stockholders of the 25th February, 1919. 
purs 


respective class are present of represented. 
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filed with the Registrar of Joint Stock Companies. 


ee Stock Exchanges for permission to deal in the Shares offered below after 
ment. 


of March, 1920, and will CLOSE on or before the agth day of March, 1920. 


AND SONS, 


WARRINGTON. 


panies Acts, 1862 to 1890.) 


LIMITED, 


Issued and Paid Up. 
400,000 
£500,000 
on fn £ 1,000,000 
(entitled to 
£ —_ 


coe eee 1,000,000 
£2,900,000 


in respect of which the Holders have not yet claimed redemption, been redeemed i 5 


The Directors are taking steps to have the Articles of Association of the Company so altered as to 
other than the £5,945 Outstending as above stated can be made ranking in front of the Preference Ca 
majority of the several classes ct Preference Shareholders given at separate meetings at whi 


provide that no issue of Debentures or Debenture Stock 
pital now created without the consent of a three-fourths 
ch not less than two-thirds of the whole outstanding amount of each 


Issue of 1,500,000 74 per cent. ‘‘A’’ Cumulative Preference Shares, each of £1 at Par. 
Payable :—1s on Application, 19s on 3rd May, 1920. 


The Shares now offered carry a fixed Cumulative Preferential Dividend at the rate of 74 per cent. per annum on the Capital or the time being paid up 


thereon, and rank, both as regards Capital and Diviaend, in priority to the Ordinary Shares, but without an 


further right to"participate in profits or assets, 


Dividends will be paid Half-yearly on the ist day of May and the rst day of November. A full Half-year’s Dividend will be paid on the ist day of 


1920. 
eee, DIRECTORS. 
GILES HUNT (Chairman) 
CHARLES FREDERICK HUFFAM 
ROBERT FENEMORE JONES 
HENRY ROBERTS oe ; : 
GEORGE HOLMAN KENT KINGDON 
FREDERICK JOHN BURLTON_ . 
EDWARD FRANKLAND ARMSTRONG 
CHARLES HENRY HAMILTON 
THE HON. WILLIAM HULME LEVER 
JOHN GRAY 
TAMES LEVER FERGUSON 
; BANKERS. 
THE MANCHESTER AND LIVERPOOL DISTRICT BANKING CO., 
LTD., Manchester, Warrington, London, ‘and other Branches. 
LLOYDS BANK, LIMITED, Lombard St., London, E.C., and Branches 


BROKERS. 


London—SHEPPARDS AND CO., 57, Old Broad Street, E.C. 2 
Manchester—HENRY COOKE AND SON, St. Ann’s Churchyard 
Liverpool—T. AND T. G. IRVINE, 3, Rumford Street. 
SOLICITORS. 

HOLMES, SON AND POTT, Capel House, New Broad Street, E.C. 2 
AUDITORS. 


COOPER BROTHERS AND CQO., Chartered Accountants, 
Street, Mansion House, London, E.C. 4. 


SECRETARY AND REGISTERED OFFICES. 
H. CLAYTON, Bank Quay Soap Works, Warrington 


14, George 





PROSPECTUS. 
The Company was formed on the ith July, 1896, with a Capita) of 
£300,000 to acquire the Soap, Glycerine and Chemical business established 


in Warrington by Joseph Crosfield and Sons in the year 1815. 

The business has grown rapidly since the incorporation of the Com- 
pany, and in order to provide Capital for still further expansions and 
increases in Works, Premises and Plant, Investments and Stocks, which 


have been made in the last five years, a further issue of Capital has now 
become necessary. 

In October, 1919, the whole of the Ordinary Shares in the Capital of 
the Company were purchased by ASSOCIATED ENTERPRISES, 
LIMITED, a Company whose whole Capital is held by LEVER 
BROTHERS, LIMITED. ji 

The Directors are of opinion that the intimate connection thus formed 


betwee 


1 the Company and Lever Brothers, Limited, will, in view of the 
immer 


se resources of Lever Brothers, Limited, in Raw Materials, Trans- 
port and Organisation, be greatly to the advantage of the Company. 

The Capital outlay, from 1st December, 1914, to the 30th November, 
919, has been as follows— 


Works, Premises and Plant. ...............:.:ccceseceessseeees £424,903 
Investments in Allied Companies 141,796 
Other Investments ......... Siasiebeamere 134,439 
OO A Sk 1,228,921 
Redemption of Debentures | 249,749 


$2,170,808 
£1.000,000 of this sum was provided by an issue of 6} per cent. cumula- 
tive Preference Shares which was made in March, 1919. Provision has 
now to be made for the balance of £1,170,808 and for further sums for 
extensions now in progress. . 
_ During the past year the holders of the Ordinary Shares have capital- 
ised out of Reserves the sum of £700,000, and the Ordinary Capital of the 
ompany has been paid up by that amount, which capitalisation increases 
the security of the Preference Shares. 
The following Certificate has been 
Auditors :— 
To MESSRS. JOSEPH CROSFIELD AND SONS, LTD. 
_ We certify that the Assets and Liabilities of the Company as set forth 
in the Balance Sheet of the 30th November, 1919, were :— 
ASSETS. 
Freehold and Leasehold Works, Premises and Plant £1,252,338 
Less Depreciation Account 352,483 


furnished by the Company’s 





———— £809,855 
Shares in and Loans to Associated Companies and Investments 587,045 
Stocks (as certified by the Directors) ..........:ccssssssssesessseenenens 1,915,884 
Debtors (after providing for discounts) ..........-esseeeeeereeeeeeees OrB.034 
Bank Balances and Cash ....cc.cececsescsessesessssseseeneeees sciiasdonacaniaiian 195,670 
£ 4,277,388 
; LIABILITIES. 

Creditors (including full provision for Excess Profits Duty 
ORE Wiwhbems) .....ccc.ccccccnssccsescccsscsecsnssnccesccsscnsencsoovossesseooess £1,282,266 
£2,995,122 
to which will be added the proceeds of the present Issue ...... Sanne 
making a total surplus of Assets over Liabilities of .........-- 44,495,122 





NO VALUE IS INCLUDED IN THE ASSETS OF THE COMPANY 
4 FOR GOODWILL, PATENTS OR TRADE MARKS. ke 1 
We also certify that the Annual Profits of the Company for the for 
five years, after making the necessary adjustments and providing for 

Preciation of Buildings, Plant, Machinery, &c., but before charging 


Excess Profits Duty, Income Tax, Allowances paid to the Company’s 
Employees whilst serving with H.M. Forces, Interest on Bank Advances 
and Debentures (which were repaid out of the proceeds of the previous 
Issue) have been as follows:— 


Year ended 30th November, 1915..........:.cccccccocsseeee $290,800 
SQOG carescececsrececsxmasinio 388,523 
BI isacis evniinniendaatiadsnive 500,052 
Wi chcsccerssspcnvastascsenic 760,240 
BED snscvevscscscccssccsacncss 1,038,940 








Making a total of... sdlaaei 42,978,555 





GRP AG Se DUN ME ivicicccicisticcireredccs £595,711 





London, 


COOPER BROTHERS AND CO., 
1oth March, 1920 


Chartered Accountants. 


The annual amount required to pay the Dividends upon all Preference 
Shares, including the Shares now offered, is €227,500. The surplus profits 
for the year ended November 3oth, 1919, after deducting Depreciation and 
Income Tax and making full reserve for Excess Profits Duty would have 
been sufficient to provide the above-mentioned total Preference Dividend 
more than THREE TIMES OVER. 

The average surplus profits for the five years ended the 30th November, 
1919, after deducting Depreciation, making full reserve for Excess Profits 
Duty, and after payment of Interest on Debentures and the Dividends 
on tae existing Preference Shares amounted to £308,937, which sum would 
have been adequate to pay the Dividend on the present issue nearly 
THREE TIMES OVER. 

The following information is given in compliance with the Companies’ 
Consolidation Act, 1908 :— 

No holder of Preference Shares, except he be a Director of the Com- 
pany for the time being, shall be entitled to have notice of, cr to attend 
or vote at, or to join in any requisition requiring the Board to convene 
any General Meeting, Extraordinary General Meeting, or other Meeting 
of the Company, unless and until the Dividend on such Preterence 
Shares shall then be in arrear or anything is proposed to be done at such 
Meeting which shall directly affect the interests of the holders of such 
Shares. 

Subject to any special terms as to voting upon which new Capital may 
be issued, every member shall have one vote in respect of each share 
held by him, other than a Preference Share. At every meeting at. which 
the holders of the Preference Shares are entitled to vote in respect 
thereof, every member shall have one vote for every 410 in nominal 
amount of such Shares held by him. 

Holders of the Ordinary Shares are entitied to one vote in respect of 
every Ordinary Share held. 

On the rath March, 1919, 300,000 Ordinary Shares were offered to the 
existing Ordinary Shareholders for subscription at par, for cash, and 
the whole thereof allotted, : 

On the 18th March, ro1g, 1,000,000 6$ per cent. Cumulative Preference 
Shares, each of £1, were offered for public subscription at par, and the 
whole thereof subscribed and allotted and £25,000 Commission paid. 

On the 2sth November, 1919, 400,000 Ordinary Shares, each of £1, were 
offered to the existing Ordinary Shareholders for subscription at par, for 
cash, and the whole thereof allotted. 

The undermentioned Contracts have been entered into during the last 
two years, in addition to Contracts in the ordinary course . business :— 

ated the 4th March, 1919, between the Company of the one part; 
wit E Markel and T. J. Ridgway, the Trustecs for the First Mortgage 
Debenture Stockholders, of the other part. . ve ; 

Yated the 4th March, 1919, between the Company of the one part; 
ot i E. Markel and T. J. Ridgway, the Trustees for the “‘A’”’ Deben 
ture Stockholders, of the other part. 

(3) Dated the 17th March, 1919, between the Company of the one part; 
and Sheppards, Pelly, Price and Pott, of the other part. 

(4) Dated the 8th October, 1919, between Brunner, Mond and Co., 
Limited, of the first part, Joseph Crosfield and Sons, Limited, of the 
second part, William Gossage and Sons, Limited, of the third part, 
Associated Enterprises, Limited, of the fourth part, and Lever Brothers, 

imited, of the fifth part. \ 
“— Dated the 18th March, 1920, between the Company of the one part; 
and Sheppards and Co., of the other part, underwriting “ present aon 
of 1,500,000 Shares for a commission of 3 per cent. including overriding 

ission. s 
“eThe ciainmentionnt Contracts, or copies thereof, and the eee 
and Articles of Association of the Company can be inspected s the a 
tered Offices of the Company at any time during business hours, w 
scription Lists are open. : 
en subscription ‘= which the Directors will proceed to allet- 
i ference Shares is 1,500,000 Shares. 
ment of the present issue of Preference | de in respee® 
A brokerage of 3d. per eee be ee on allotments made 
of applications bedring a Broker’s Stamp. ; 
Applications for Shares must be made on the accompanying, frm. 
forwarded with the amount due on application - the nae Limited. 
The Manchester and Liverpool anaes a ee ton onto Lieyds 
Manchester, Warrington, London, and other " en ee 
Bank, Limited, Lombard Street, London, E.C., an oes Siok fom, he 
Where the number of Shares allotted is less _. pp , 
f the deposit will be repaid to the applicant. . 
balance o “ P ¢ d on 3rd May, 1920, will render 
roe soe foot traike $0 forfeiture, and the oleenent 
revious : e 

SS ee en ane be charged om any amount in arrear at 


rate of to per cent. per annum. aie ikon local a 
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In March, 1919, 150,000 7 per cent. cumulative preference shares 
(without any participating rights) were offered and allotted to 
the public, and the shares have been fully paid up in cash. 
Recently the original directors (who are members of the Greenlees 
family, and who hold the whole of the ordinary shares) volun- 
tarily agreed to an arrangement whereby the fixed cumulative 
dividend on these preference shares was increased to 7} per 
cent. per annum, and these shares were given participating 
i rights in the profits similar to the rights of the present issue. 
fe The purchase-price of the business, including goodwill, was 
£350,664, which was satisfied as to {£220,000 by 220,000 
ordinary shares of £1 each, issued as tully paid up, and as to 
the balance of {£130,664 by payment in cash. The cash 
portion was utilised by the Messrs Greenlees (the vendors) in 
liquidating loans, bankers’ advances, excess profits duty, income- 
tax, and other liabilities not taken over by the company, 
amounting in all to £119,812, the actual cash withdrawn by them 
a being £10,852. Net assets at December 27, 1919, were £290,791 
r (exclusive of goodwill). Both classes of shares are a reasonable 
industrial risk. 


Benzol and By-Products, Limited.—Authorised capital 
£700,000. Issue of 336,000 10 per cent. cumulative convertible 
preference shares of {1 each, at 21s 6d per share. After allot- 
ment, holders of preference shares may convert such shares or 
any of them into ordinary shares by notice in writing to the 
company any time before January 1, 1922, free of cost. Ordinary 
and preterence shares have equal voting powers. The company 
has been formed to acquire and amalgamate the undertaking of 
Crigglestone Colliery and Coke Oven and By-Product Works, 
the latter producing coke, tar, ammonia sulphate, benzol, fuel 
oil, &c., with Mitcham benzol refinery capable of an output 
approaching 1,020,000 gallons per annum of standard quality 
motor spirit, with by-products of solvent naphtha (for paint and 
rubber industries, fuel oil, naphthalene, &c. Benzol Manufac- 
turers, Limited, the proprietors of Mitcham refinery, are accept- 
ing 60,000 ordinary shares in satisfaction of assets valued at 
£62,192. In addition to the 14,000 preference shares subscribed 
on the memorandum, the directors of the new company and 
their friends have applied for upwards of 30,000 shares of this 
issue. Profits of Crigglestone Collieries, Limited, are given 
from 1912-1913, and the net assets of both concerns are shown 
as {£442,192 before taking into account the proceeds of this 
issue. The purchase-price is fixed at /425,000, payable as to 
£135,000in cash, £40,000 by mortgage, and {£250,000 in ordinary 
shares. Any undertaking which can ensure a steady outpit of 
benzol will merit considerable attention from the motoring 
public. The present company appears to be in capable hands, 
and we wish it every success, but the issue is hardly suitable for 
the investor with small means. 


The Amalgamated Glass Bottie Works, Limited. —- 

Authorised capital £200,000. Divided into 75,000 10 per cent. 

cumulative participating preference shares of {1 each, and 

125,000 ordinary shares of {1 each, of which 75,000 10 per cent. 

cumulative participating preference shares are now offered at par. 

After the preference shares have received a dividend at the rate 

of 10 per cent. per annum, and the ordinary shares 10 per cent. 

per annum, any balance available for further dividend in any 

year will be divided, one-half to the preference shareholders and 

one-half to ordinary shareholders. The company has been 

formed to acquire the existing glass bottle works of E. Youldon, 

Limited, and the Nugla Glass Works, Limited, both as going con- 

cerns, manufacturing bottles. Independent valuations show that 

the businesses are worth £22,373, exclusive of goodwill. The 

purchase-price for these properties is {21,250, payable in 

cash, The price of the goodwillis fixed at £23,000, payable 

in ordinary shares. The statement of past profits cannot 

be considered satisfactory. Profits for the last financial 

year (19181919) are given before charging ‘“ income-tax, 

excess profits duty, selling expenses, and managers’ remunera- 

tion.” What do the auditors mean by “ selling expenses "’ ? 

It is rather surprising to find auditors who will define “ net 

: profits” in this manner. Of course, it is possible that, as the 
VAs i board of directors is composed of influential men (some of whom 
. possess considerable experience in the glass trade) the under- 
taking may achieve success; but to ask £23,000 for goodwill 
when such extraordinary reticence is shown about past profits 
(especially when one of the businesses is of So years’ standing) 


is not very complimentary to the intelligence of the investing 
. public. 


ie National Welsh Slate Quarries, Limited.—Authorised 

: ins capital £280,000, divided into 180,000 7} per cent. (free of 
‘ income-tax) cumulative and participating preference shares of 
te £1 each and 2,000,000 ordinary shares of 1s each. 100,000 of 
the above cumulative and participating preference shares are 

now offered for subscription at par. These shares confer the 
right to a cumulative preferential dividend at such a rate as 
shall, after deduction of the income-tax payable, yield a clear 
return of 7} per cent. per annum on the capital paid up thereon. 
They are also entitled to participate as to 25 per cent. of the 
profits that remain after payment of the said dividend. It is 
stated that arrangements have been made to enable applicants 
for preference shares to purchase two 1s ordinary shares at par 
ta for each preference share subscribed. No debentures can 
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be created without the consent of the majorit 
preference shareholders. £35,000 of the above lesa of th 
subscribed for and taken firm by the directors and th a 

The company has been incorporated to acquire for the friends, 
of development the properties of the Hendreddy iad - 

Slate and Slab Quarries, situated in Merionethshir anthir 
Wales, within tour miles of Aberangell Station, on the C North 
Railway. The prospectus states that the business cal 

quarrying and manufacturing slate slabs for roofip i 
tables, fire-proof rooms, electrical switchboards a iliarg 
appliances, chimney pieces, lavatories and sanitary engin oth 
cisterns, chemical tanks, and other important purnane ? 
numerous to mention. The company’s facilities for too 
corduct of the business are complete, and consist ~ th 
necessary buildings, fixed and loose plant and machi the 
power tramway connecting the quarries with the Ca ret 


Railway. The earliest operations of the quarties an 
back to 1870. The assets of the undertaking are valued , 
£87,141. According to the prospectus, £250,000 has been lai 
out on the quarries. Independent reports and valuations 

givea. The purchase-price is £180,000, payable £50,000 


cash, £30,000 in preference shares, and £100,000 in 1s ordi 
shares. It is difficult to understand why the promoters should 
expect the public to pay £180,000 for assets valued at und 
£90,000, and the omission of the past financial record oe 
another unfavourable feature. The slate industry is jp 3 
remarkable state of development, but this proposition fails tp 
attract us. 

Fen Farming Company, Limited.—Authorised capi 
£100,000, divided into 88,000 10 per cent. cumulative preference 
shares of £1 each and 240,000 ordinary shares of 1s each, Isgye 
of 75,000 10 per cent. cumulative preference shares of £1 each 
at par, and 75,000 ordinary shares of 1s each at par. Applicants 
for preference shares will be entitled to apply for one ordj 
share for each cumulative preference share applied for. It js 
proposed to acquire as going concerns the following freehold 
farms:—North Bank Farm, Whittlesea, Cambs., 232 acres. 
Oxcroft Farm Whaplode, Lincs., 113 acres; the Home Farm, 
Moulton Chapel, Lincs. (adjoining the last named), 124 acres ; and 
the Linwood Farm, March, Cambs., 340 acres. The purchase. 
price is £50,000, payable £40,000 in cash and /'5,000 in ordinary 
shares. Past financial results are not stated. The farms ar 
independently valued, and the purchase price appears to be 
reasonable. The company, if efficiently managed, should show 
good profits in the immediate future, but in looking further 
ahead the dubiety of the farming outlook must be remembered. 

J. Gerrard and Sons (1920), Limited. Authorised capital 
£500,000, divided into 200,000 8 per cent. participating cumula 
tive preference shares of {1 each, and 300,000 ordinary shares 
of {1 each. This is an issue at par of g0,000 8 per cent. parti. 
cipating cumulative preference shares, and 210,000 ordinary 
shares. Applications are now invited for 36,010 8 per cent. 
participating cumulative preference shares of {£1 each, and 
51,000 ordinary shares of {1 each. The preference shares confer 
the right to receive a fixed cumulative preferential dividend at 
the rate of 8 per cent. per annum, and also to receive a 
“ further one-half per cent. dividend for every 1 per cent. divi 
dend (over and above § per cent.) declared and paid out of the 
profits of any year to the holders of the ordinary shares provided 
that the aggregate dividend so payable in respect of the 
said preference shares shall not in any year exceed 10 per cent.” 
The advertised prospectus states that “this company has beea 
formed to acquire the various buildings, plant, and stock-in- 
trade, together with the goodwill and all work and contracts 10 
hand on January 1, 1920, of, and te develop the well-knowa 
business of builders and public works contractors carried on by 
J. Gerrard and Sons, Limited,,of Pendlebury toad, Swinton, 
Manchester.” The purchase-price is fixed at £163,240, of which 
only £250 is taken in cash. Net assets are valued at £163,240, 
but this sum includes £8,000 for goodwill. Profits are giveo 
from 1915 only. Contracts in hand amount to £963,000. For 
some considerable period the company should share i - 
prosperity arising from the building boom. It is under practh 
management, and the directors appear to have faith in business, 
asthey take alarge part ofthe ordinary share capital in ee 
ment. The preference shares are reasonably well secured, 
is well to remember that in pre-war days building was const 
a trade somewhat of a speculative nature. ial 

Equatorial Rubber Trust, Limited.—Autborised cap! 
£1,000,000, divided into shares of {1 each. This 1s oe 
750,000 shares of {1 each at par. It is stated that the di en 
and friends have subscribed for 500,000 shares, leaving 25 
for public subscription. No promotion profits are formed t0 
and no shares underwritten. The company has been fo wire 
invest in rubber, tea, and other companies, and also to abe 
and develop lands for producing such commodities. ta the 
directors are men of experience and considerable py 20 0b 
rubber world. Upon this fact, and the fact that the dire 
their friends have subscribed for two-thirds of the a 
necessarily speculative venture depends for its attracti horised 

Estates. — Aut 


Waterfall (Selangor) Bubber 
capital £1,000,000. om at par of 850,000 shares of ft ea. 
This company has been formed to acquire and alay 


of rubber plantations in the State of Selangor, Fed 
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_ The area under cultivation amounts to 4,318 acres, and 

oe property is independently valued at £758,132. The purchase- 

sce is £705:846, payable in cash. The undertaking is in 

actical hands, the purchase-price is reasonable, and the 
Pidependent report is favourable. at 

Timbang-Deli (Sumatra) Rubber Company, Limited.— 
Authorised capital £400,000, divided into shares of 2s each. 
gsue of 3,500,000 shares of 2s each, of which 250,000 shares will 
be allotted as part consideration for the purchase of the estates, 
and 3,250,000 shares of 2s each are now cffered for subscription 
at par. This company has been formed to acquire the Timbang- 
Deli and Simapang Rubber Estates and the Galang Coconut 
Estate, all forming one block, and situated in the Deli district of 
Sumatra, Dutch East Indies. The Deli Railway traverses the 
estates. The total area of the estate is about 3,300 acres, of 
which about 1,760 acres are planted with Para rubber and about 
1,400 acres with coconuts. Rubber production ‘has been going 
on since 1912 on the estate. The purchase consideration pay- 
able to the vendors, the Rupragli Agency, Limited, of 29 Rood 
lane, London, E.C. 3, is (1) £310,000, which is to be paid as to 
{285,000 in cash and as to the £25,000 by the issue of 250,000 
fally-paid shares of 2s each in the capital of the company, and 
(2) the right, for a period of three years, to apply for and have 
allotted at par 500,000 shares. The property was acquired by 
the vendors from the N.V. Rubber Cultuur Onderneming “ Tim. 
bang-Deli” of Utrecht, Holland, for the sum of £275,000, A 
commission of £10,000, or 100,000 Dutch florins, at the option of 
the vendors, is payable out of the purchase-price by the vendors 
to Mr Henry Enthoven, of Amsterdam, in consideration of services 
rendered. The absence of an independent valuation renders a 
subscription to the shares a very speculative operation. 

Bukit Nilai Rubber Estate.— Authorised capital £50,000, 
divided into 500,000 shares of zs each. This is an issue of 
245,000 shares at par. The company has been formed to take 
over as a going concern the Nilai Estate of 600 acres, situated 
in the Labu District of Negri Sembilan, of the Federated Malay 
States. The estate is within 2} miles of the Sepang Road 
Station on the main railway line to Singapore. Although the 
visiting agent's report displays no striking enthusiasm, it speaks 
well for the honesty of the promoters and agents that it is 
printed in the prospectus. The purchase-price is £21,000, of 
which {10,500 is payable in cash, but no independent valuation 
is given. The issue may be suitable for those with personal 
knowledge of the promoters and directors, but the ordinary 
investing public should not find much difficulty in selecting a 
more attractive proposition. 

Yarde Kerri Group of Tin Mines, Limited.— Authorised 
capital /150,000, divided into 600,000 shares of 5s each. 200,000 
of these shares are now offered for public subscription at par. 
The advertised abridged prospectus states that the company has 
been formed to acquire and work 35 tin properties in the Bauchi 
District of the Province of Northern Nigeria. The purchase- 
price is £130,000. The extracts given from the independent 
report makes interesting reading. When extracts only are given 
from reports it makes the task of the critic difficult, and in the 
circumstances no opinion can be offered on the merits of the 
undertaking. 

United Strip and Bar Mills, Limited.—The list for 
applications is now closed, and letters of allotment will be posted 
in the course of the next few days. 


ACTIVE SECURITIES, 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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Foreign Government Securities. 
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ANALYSIS OF BALANCE-SHEET S&S. 





CAMMELL, LAIRD, AND CO. 
December 31, 1919, 

















LIABILITIES. ASSETS. 

ma Inc. or Dec. — Inc. or Ye 

Ord. shares .... 2,125,455 .. + 975,785| Freehold land, 
Pref. shares .... 1,225,225 .. a buildings, &c... 1,635,187 .. + 311,3&5 

Debentures .... 1,7°0,500 .. oun | Stock-in-trade and 
Interest accrued 25,373... + 80 | work in progress 2,200,369 .. + 176,545 
Sundry creditors 1,512,321 .. — 335,38¢4| Sundry debtors.. 1,240,386 .. — 284,259 

Reserve ...... 750,000 .. + 250,000; Investm'ntsin sub- 
Profitandloss.. 314,870 ..+ 19,339 sidiaries, &c.... 2,557,413 .. + 709,265 
| Cash and bills.... 14,389 .. — 53,086 
BORD ivsces 7,651,744 .. + 909,$20) Wabab ic. ccse 7,651,744 .. + 909,82 


WILLIAM WHITELEY. 
February 14, 1920. 


LIABILITIES. ASSETS. 
seoneee Inc. or Dec. | soo. Inc, or Bes. 
44 % cum. pref. | Land, bldgs., &c. 1,401,527 .. + 563 
GRATES. ..ccceee 450,000 . Leaseholds, 
Ord. shares...... 450,000 | goodwill, &c., 247,259 .. — 548 
Management | Plant, &c. .. 178,657 .. — 6,504 
shares ........ 100 .. i ‘ Working plant, 
4% deb. stock 900,000 .. “a Pe ere 39,049 .. — 937 
Int. accrued .... 16,620 .. a | Horses, vans,&e. 23,320.. + 10,479 
Loanon mort.... 131,463 .. — 10,112 | Stock-in-trade.. 499,066... + 92,928 
Deposits and cur- | Book debts, &c. 491,378 .. + 134,157 
rent accounts.. 404,883 .. + 67,512 |Investments .. 115,083... + 70,876 
Sundry creditors 268,878 .. + 91,402 Cash .......... 133,855 .. — 2,814 
RTE: a emercces 90,000 .. + 10,000 
Special reserve .. 40,090 . és 
Profit and loss .. 277,250 .. + 129,398 | 
a emcee | _— —_——— 
Total ..0000 3,129,194 .. + 288,200 Total ...... 3,123,194 .. + 288,200 








OIL OUTP JTS. 





British BurMAH Petroteum Company, Limitep.—A cablegram 


has been received from Burma reporting the total production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
amounted to 63,128 barrels for the month of February. 


TRINIDAD LEASEHOLDS, LimiTED.—Oil produced during February, 
13,500 tons. 











Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 


of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY 


MEETINGS, 


&eo. 


LEVER BROTHERS, LIMITED. 


A RECORD YEAR’S BUSINESS.” 
LORD LEVERHULME ON PROFITEERING. 
THE EVILS OF GOVERNMENT CONTROL, 
NATIONAL CREDIT AND GOVERNMENT CONTROL. 


The twenty-sixth annual general meeting of shareholders was 
a.m., on 


held at the Bridge Inn, Port Sunlight, at 11 o’clock 


Thursday, March 11, 1920. 


The Right Honourable Lord Leverhulme (chairman of the direc- 
tors) presided, supported by the Hon. W. Hulme Lever (acting- 
Ferguson, Mr 
Buchanan, Mr H. Rk. 
Long, Mr J. 


Inglis, Mr J. L. Simpson, Mr H. G. Hart, and Mr E. Walls (direc- 


chairman), Mr J. Gray (vice-chairman), Mr J. L. 
E. V. Salaman, Mr C. C, Knowles, Mr J. L. 
Greenhalgh, Mr J. McDowell, Major-General S. 5. 


tors), and the following deputy-directors:—Dr FE. L. Peck, M1 
W. Easterbrook, Mr L. H. Moseley, Mr C. F. R. Knowles, Mr 
H. G. Rushton, Mr J. Cheshire, Mr J. G. Tyrell, and Mr A. P. 
Miller; also Mr L. V. Fildes (secretary), Mr J. M. B. Stubbs 
(secretary Foreign Associated Companies), Mr R. N. Barber (chief 
accountant), Mr J. P. Timperlake and Mr R. McLean (joint 


assistant secretaries), Mr F. D’Arcy Cooper (Messrs Cooper Bros. 
and Co., auditors), and Mr W. Glasgow (Messrs Simpson, North, 


Harley and Co., solicitors). 


The secretary (Mr L. V. Fildes) read the notice convening the 
meeting and the auditors’ report to the shareholders, and also 
letters of apology for absence from two directors, Mr W. Kk. 


Findlay, on account of the serious illness of his son, and 


early recovery. 


I now move the adoption of the statement of accounts, and I 
can again congratulate the shareholders on the successful year’s 
I am reminded of the story of what is said to be the 


trading. 
extreme punishment of a bigamist, which is, as perhaps 
will remember, that a bigamist has two mothers-in-law. 
in- the commercial world, 


and consequently have to suffer in some way. 
the form of attacks on the size of our balance-sheet. 


whatever. 
COMPANY’S WORKS ON THE CONTINENT. 


We have now got to face what we may call peace conditions 
I am certain everyone engaged in business finds that the problems 
to be solved under peace conditions to-day are difficult and trying, 
and call for more strenuous efforts to maintain business conditions 


than even during the war. 


they have restored the works to full working oider. The 


will not be until May that the Lille works can be opened. 


will be restored or not. 


THE STAFF AND THE TERRITORIALS. 


Our staff have been demobilised and have returned to duty, 
and I cannot speak in too high praise of the way they are doing 
so. They have not been demoralised by the war, but have been 
I should like to see, now the 
war is over, greater activity here in Port Sunlight in the Terri- 
torial movement, and we are rather anxious now that peace is 
restored that we should take the same interest in the Territorals 
as the men of all grades of service with the firm did during the war 
in the Volunteers, under the captaincy of our acting-chairman, 
Mr Hulme Lever. We made certain allowances for camping and 
so on, and we propose now to allow leave of absence not exceeding, 
with the usual annual holiday, a full three weeks for the Terri- 
torials in camp, and to pay them such a sum of money as with 
the Government grants will make their wages up to the full 
amount they would have received had they not been absent from 


Taised and elevated and ennobled. 


work. 


I am glad to announce that the number of men with 25 years’ 
service with the firm is 235; the number with 15 years’ service is 


Mr 
Leonard Cook, owing to extreme pressure of business elsewhere. 

Lord Leverhulme said: I am sure we all sympathise with Mr 
and Mrs. Findlay in the illness of their son, and hope for his 


you 
I suppose 
with over 100 associated companies, 
Lever Brothers, Limited, may perhaps be considered as bigamists, 
Our suffering takes 
I will en- 
deavour to prove a little later that those attacks have no foundation 


I am happy to say our Brussels works 
are restored to us, and are in full operation, and I cannot speak 
too highly of the courage and devotion of our staff at Brussels 
during the war, and the ability, skill and assiduity with which 


ee 


same 
applies to our works at Lille, but owing to the fact that the 


Germans had stripped the works at Lille of all plant and machinery 
and we have had considerable difficulty in replacing the same, it 
Our 
German works, owned before the war, are still in the hands of the 
enemy, and it is a little difficult to say at this date whether they 


a 


1,554. Considering that it is only 34 years last January sip 

we first boiled soap, beginning in a very small way, jj — 
that we have men who commenced with us still in our SETVice ~ 
we are very proud of that fact. ’ 


LOSSES ON THE STAFF, 
I am sorry to have to announce that we have 
ing last year Sir John McCallum, of Messrs Isd 


lost by death dur. 


ale and McCallum 
of Paisley, than whom there was no more devoted colleagy ; 


keener, shrewder business man. We had the benefit o 
wisdom while he lived, and we ourselves and the whole Datiog 

We have also lost, in connection with 
Messrs Wilkie and Soames, by death, the services of Mr Charly 
Allman. 


‘Sue, nor 
f his Mature 


are the poorer by his death. 


Mr Allman became secretary to myself some 34 OF 3 
years ago. There was a period when he was away from ys. em 
Wilkie and Soames will find it extremely difficult to fill his 
position. We have also lost im connection § with Messrs 
E. Cook and Co., Limited, of London, by death, the 
services of Mr Barrow, who was an employee of Lever Brothen 
and their associated companies continuously since 1892. There 
was no more loyal or true man than Mr Barrow. He was devoted 
to his duties, whole-hearted in his services, and we fee] his los 
very much. 

INCREASE IN 


CAPITAL—EXPANSION IN TRADE, 


Now, with regard to accounts, you will note that our created 
capital now figures at £100,000,000, and I am confident tha 
figure is not in excess of what this great business will require ig 
the future. You will be pleased to hear that the recent new issue 
was all applied for. Our shareholders now number over 86,00, 
and except in the case of one or two of the largest railway com 
panies, it is the largest list of shareholders of any limited con. 
pany in the United Kingdom. Our home and export trade sals 
have created a fresh record, and I think we can congratulate Ms 
Ferguson and those associated with him in the home trade, and 
Mr Salaman and those associated with him in the export trade. 
We have acquired certain new businesses in the last 12 months, 
and these combine for the greater efficiency of the service to the 
public, by a steady and regular supply of raw materials, aod 
generaily enable us to maintain a lower price for our soap in the 
United Kingdom than would otherwise be possible. It is quite 
evident from the Press that the public hate what is called “com 
bines”’ with a much greater and deeper hatred than they love 
the economy which combination enables manufacturers to intr 
duce into their work, and which enables them to give the advat- 
tage to the consumers. 


NEW COMPANIES ACQUIRED. 


The new companies we have acquired during the last 12 moaths 
are Joseph Crosfield and Sons, Limited, William Gossage and 
Sons, Limited, Price’s Patent Candle Company, Limited, Jos 
Knight, Limited, the Niger Company, Limited, and the Southess 
Whaling Company, Limited. The last two will place us ia 8 
very strong position for important raw materials essential to oa 
industry. I want to tell you, as proof of the advantages of this 
combination we have got, that the prices of soap in the United 
Kingdom have, to the best of my knowledge, made a lower p& 
centage advance than in any other country in the world. I have 
an extract here from a German paper, quoting the price of soe? 
at the beginning of this year, and it shows that even one 
advance had increased the price by as much as 100 per cent. 
That is in Germany. All our efforts are to supply ourselves with 
raw materials to enable us to serve the public efficiently and well 

Now, with regard to the increased stocks of raw materials, ¥ 
are called upon to carry, these have risen in price and value, 
we have to carry a greater stock than was necessary before 
war. 

THE QUESTION OF PROFITEERING. 

With regard to the charge of profiteering, I have goue at 
into the figures, and asked our auditors to check and — 
same; I find that our dividends. as you will see yourselves . 
the balance-sheets during the period of the war, and a 
last year, average less per cent. than prior to the wat. 1 may 
further; the dividend divided amongst the ordinary specs! 
and the co-partners, including the large amount carried to the 
reserve, is less than 2} per cent. on our turnover. There are 
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March 20; 1920.1 


profits that don’t appear in the balance-sheet, out of which we 
have provided for excess profits duty. These profits we have not 
felt as @ board were the ordinary manufacturers’ profits, but 
rofits made on repeated rises in the prices of raw materials, and 
we have always felt that such profits would be merely indications 
of what we should require to provide for the losses that otherwise 
would be inevitable when the prices of raw materials fell. I men- 
fjoned to you on one occasion that we Were asked by the Govern. 
ment not to advance our prices for margarine until our stocks of 
rew materials were exhausted, and I made a special journey 
myself to London to see the Oi] and Fat Controller, and I asked 
whether the Government would guarantee us against loss when 
the prices of raw materials fell. I was told that they would not. 
] therefore pointed out that it was impossible to avoid following 
the markets when Taw materials rose, because every buyer would 
over-buy and over-stock, knowing the article was at less than the 
cost of production, and that equally, if we did not follow the 
markets when raw materials fell, we should be unable to carry 
on our business, because no buyer would buy from a firm who 
did not follow the raw material market downwards. I therefore 
feel we have taken the only possible course in following the 
markets of raw materials, and in doing so we have invariably 
waited before advancing the price of soap, until the price at which 
we were selling it, based on the market price of raw materials, 

showed an absolute loss. You well see from a recent report of a 
Committee on profiteering, dealing with a thread firm, that had 
the thread firm taken their profits from the export trade, they 
could lower the price in the United Kingdom. Now, that equally 
applies to us. If we took greater profit in the export side of the 
business, we could lower the price of soap in the United King- 
dom; but it is impossible, and any business man knows it is 
impossible. If you had two price lists, one which was for the 
United Kingdom and another for the export, the one that was 
the lower of these would be the one list that both the home and 
export buyers would buy from. I am sure everybody realises that 
except the profiteering committees. By recent correspondence, 
you will see that we were held up to great odium for an order 
that was taken for 1,400 cases of soap which was diverted to the 
export trade. I do not know whether the gentleman who made 
that criticism made it with the knowledge that under Govern- 
ment approval and permit the export trade of soap in the United 
Kingdom last year totalied £7,000,000 for laundry soap, and 
close upon {1,500,000 for toilet soap, a total of £8,500,000, while 
this particular order that was held up as a villainous act was for 
£3,000. It is impossible if we are to maintain the trade of the 
United Kingdom that we should not make soap for the foreigner. 
But all this is done out of the raw materials available, and we 
have always maintained the supply necessary for the home trade, 
and the surplus only has been exported. 

PRICES OF RAW MATERIAL. 

I would like to tell you what the rises in raw materials have 
meant, and had we not provided in out business some kind of 
teserves what difficulty we would have been in when prices fell. 
In June, 1914, tallow was £33 a ton; in December, 1919, £101; 
since then it has advanced to £107. Artificial tallow which we 
make by a patent process, was in 1914, £26 14s a ton; in Decem- 
ber, 1919, £95 ; cotton oil was in 1914, £28 19s; in December, 1919, 
£o9 158; kernel oil was in 1914, £40 93 8d; until recently 
none was available for soap-making; it all went to the margarine 
maker, and inferior oil at £97 took its place—I don’t mean that 
it is inferior for soap-making, but it is not suitable for edible 
purposes. Palm oil in 1914 was £28; in December, 1919, £90. 
Resin in 1914 was £14; in December, 1919, £67. We are sure 
to have a loss when these materials come down, and if we had not 
got anything more than what you may call ordinary manufac- 
turers’ profits thea I am confident that we would have been in 
difficulties when that fall took place. 


SOAP PROFITS. 
I wish now to refer to the profit on soap, based again on the 
market price for raw materials. On laundry soap in the June 
Quarter of 1914 we had a profit of 10.83 per cent.; in the Decem- 
ber quarter, 1919, it was 6.34 per cent. On laundry flakes for 
laundrymen, in June quarter, 1914, it was 10.23 per cent.; in 
“ecember quarter, 1919, it was 1.25 per cent.; on toilet soaps, 
in June, 1914, it was 12.91 per cent.; in December, 1919, it was 
11.13 per cent.; on the speciality called Lux, which is extensively 
advertised, it was in June, 1914, 24.80 per cent., and in Decem- 
ber, 1919, 18.38 per cent. 
oa see, therefore, that so far from taking any advantage 
© scarcity of raw materials, we have not followed the 
ee as closely during the war and since the war as we 
Gon ore the war, when war conditions were never even 
ght of. 
TRADE AND GOVERNMENT CONTROL. 
f ourselves and associated companies total over 
»000, at market price on December 31st last. A 10 per 
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cent. fall on that, or a 15 per cent. fall, and where would our 
balance-sheet be? I am only mentioning this so that you may 
understand accurately the difficulty boards of directors have in 
dealing with large undertakings at the present moment. Of 
course, if it is held that we can make a different price in the home 
trade than in the export trade, that can only be held by Govern- 
ment officials, who are attempting to deal, say, with coal, on that 
basis. I do not know whether you know, but coal for bunkering 
purposes in Liverpool is £7 9s per ton at the present time. That 
coal at that price has to come from South Wales. Over 80 per 
cent. of the bunkering coal before the war was Lancashire and 
Yorkshire coal, which was reached at little expense and was 
adequate for the purpose. No such coal is provided to-day for 
bunkering in Liverpool. The ships going from Liverpool pay 
47 gS; you can buy house coal from Lancashire at 37s 4d, and 
coasting steamers are bunkering at 35s 6d per ton. Now, mark 
this—in addition there are some 600 to 700 steamers lying in the 
Bristol Channel waiting to bunker with coal. It is said the 
optimist is the man who hopes to buy from a Jew and sell to a 
Scotsman at a profit; but the super-optimist is the man who tries 
to conduct his business efficiently, and to the benefit of all classes 
of the community, under Government control. 


GOVERNMENT AND INDUSTRIAL SHARE DEPRECIATION. 


We pay super-tax, and if there be anything left—and it may be 
very little—it is intended, I understand, to deal with that also. 
I do not think we need entertain for one moment what we may 
call tender thoughts on behalf of the people who would be called 
upon to pay this new taxation, but we will consider it entirely 
from the point of view of the Government. I have had Stock 
Exchange figures prepared of some leading industrial preference 
shares, certain Government securities, Indian securities, Conpora- 
tion stocks, and Bank of England shares at the beginning of 1914, 
and again to-day. These show conclusively that the fal] has been 
greatest on our Indian Government securities; in the next place 
on British Government securities and Corporation stocks; and 
next on Bank of England stock, and least of all on industriak 
preferential securities. I am pieased to note that Lever Brothers’ 
securities have fallen less, even those with the greatest depreciation 
which are the 5 per cent., than the least fall of Govrnment securi- 
ties. Our 6 per cent. and 6% per cent. have fallen 16 per cent. 
and 13 per cent. respectively. The Government securities, Consols, 
and so on, have fallen over 30 per cent. Ladies and gentlemen, 
there must be some reason for this. The quotation price shows. 
the confidence the investor has in the security, and if the public 
show more confidence in the policy and management of industrials 
than in the character of Government securities you may depend on 
it that the national credit has received a shock, and you will 
see that at each fresh inquiry on the subject of nationalisation or 
the conscription of wealth or war profit a further slump takes 
place in the quoted value of Government securities. 


NATIONAL CREDIT AND UNSOUND TAXATION. 


When I was in the United States, what is called the Yellow 
Press came out with glaring headlines prophesying the bank- 
ruptcy of the United Kingdom, but I never found a single busi- 
ness man, who attached any importance to them. I never found a 
business man who would not have been ready to buy the securities 
of the British Empire at many times the liability attached to them, 
But I did find an utter lack of confidence in investing money in 
the United Kingdom, for fear of some fresh Government scheme 
of taxation being evolved. A general nervous timidity prevented 
the Americans seeking British investments if they could get them 
in any other countries. In other words, our national credit 
for investment is nearly as low as the Chinaman’s to-day; not 
because the security of the British Empire is not greater than 
ever before, but for fear of some mad scheme of taxation or con- 
scription of the investments that may be made in this country. I 
think it behoves us all to call attention to this position, which 
is a very serious one, and it has, as you know, a very serious effect 
upon our national finances in connection with the Great War. On 
the other hand, we hear of a national income exceeding all ex- 


pectations, and why should there be this nervous haste to repay” 


the war debt when our fathers steadily ploughed away at the war 
debt left at the end of the Napoleonic wars and the national pro- 
sperity increased while the debt was gradually reduced? 


SOLOMON ISLAND AND BELGIAN CONGO PROPERTIES. 


Now, I want to refer to one or two developments we have. As 
you know, we have been planting cocoanuts at the Solomoa 
Islands and rearing cattle there for years, and we have had largely 
increased profits. I am pleased to tell you that the Belgian 
Congo is making handsome profits, and they continue to make 
greater profits each succeeding year. Omitting the war period, 
this result has been achieved in much less time than we antici- 
pated when we undertook the work in that country. I think the 
greatest credit is due to my colleagues, Mr Greenhalgh and Mr 
Moseley, and others associated with them in Liverpool, and to: 
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+ 3 mec } he ( for > an Cece 
Mr Rrissel and h’s colleagues in the Congo, for these magnificent 


results. 


MARGARINE SITUATION. 


With reference to margarine, there is a very extraordinary 


’ , , r( Ste 
postion, an 1 at present a very severe competition. ur pr yhit 
yn margarine would not require a very large bag to carry them 


to the bank; in fact, we are having to draw on other more pront- 
able departments of the business to make good the losses on 
margarine This competition is the natural result of the dis- 
turban f the relationship of certain firms by Government con 


troi during the war. We have no fear from it. We draw our 


sources and supply of raw materials from West Africa and from 
ill parts .e world first hand, and whilst we keep our books 
as you would wish us to do, so that each de partment of the busi- 
ness does not lean on any other department, still, we are able 
in the making of our balance-sheet to look with perfect calmness 
fo 1 s. if cessary, to the pres ( pettion 
the margarine trade 
QUESTION OF RESERVES FOR REPAIRS, 

Wit 9 S for deprecia S 4 ewa! 
Ww g show i l ‘ t t Iw t 

Xa ‘ d { I Th total w t ott a I al 
rates j 1 for r s and renewals ive g, and deprecia 
ti V 13 I Add 500 ar to special reser 
i! t Kes i t 2} ms Tha is | written 
on i > y A g ‘ vo i i lea of the 
exter bus s ind t number of separate itndevidual 
v i int ‘ an\ ther figures I ght give you. It 
Live ¢ ] orn s ex t of ir business, 
wh : ch nad re as that 

SAFETY AX MFORT OF THE STAFE 

\ Tes sai I S I wo re t refer to this, 
b I Is i of e' vorks to g the first 
ind r st to tt lif 1 nb and he h and 
ha f \\ vere Ol f first firms to unde1 
ta i \ I : s om the 
i s da I as ige7, asking for p iculars 
o! ve were d 2 it w, ala t United States i 
v - i in la\ ‘ t a n nose lines i he ist Z 
vears a g eC] an we have in the United Kuing- 
do t I ( tal ‘ dD mg before th nal 

tur the United hing pull up lost ground 

W regard to housing, we have built over 1,032 cottages. W 
hav W hand a1 1,000, of which I think 120 are g g 
neal 

4) > $ ) - The i of th co-part ° 
sh f sis £1.185,204, and we hawe had to create a furth 
#,1 nat SF a al ) } create i £.2 ) 0 

PORT SUNLIGHT. 

Now, the dividends that ar ndicated in the balance-sheet could 
have been made without any reference to profits made by Le 
Brothers at Port Sunhg We have from r businesses all ov 
the world, bot ivilise ind unciviltsed, the wilds of Africa, the 
Solomon Islands, as well as the United States and Canada and 
elsewlh 1 profits and dividends that do not require that we should 
mak noney or run these works at ali at Port Sunlight The 
works he uuld be closed, and the whole of the staff disbanded, 
and whilst we believe the British consumer would be incon 


} 


and while we believe that the 
nced } 
which they would easily get, there 
Lever Brothers to the 
policy for over 30 
disput war itself, in any 


workmen might be 


> ‘ 7% ) until the, winetri 
aiso lif yenie ulti witty hdUsSIT1es, 


got occupation in othe 
would be no inconvenience or 
That 


tn } 
It makes us secure in 


loss in shareholders. has been my 


years. industrial 


United King- 


any 


or even one section ol the 


dom or «elsewhere. 
THE SIX-HOUR DA) 
Twelve months ago I said I sanguine that we 
able to put into force the six-hour day. Owing to 
trade unions we have not been able to do it. That matter, which 
I believe would be greatly to the benefit of the staff, to enable the 
staff to organise their time so that they could become greater 
participators in what modern science and art have placed at our 
disposal, has been deferred. But another item I referred to is 
one have been to carry out, thai is, 
of wages by a credit to the employees’ banks. 
Manchester 


PAYMENT OF WAGES 


was should be 


opposition of 


which we able the payment 
Our bankers, the 
and Liverpool District Bank, have been specially help- 
ful to us and have opened a branch in Port Sunlight in connection 
therewith. I am confident our staff will find it so much easter to 
leave money in the bank than to take it to the bank. It will be 
more convenient to leave it there than to draw it out and spend 
it, as they no doubt would do if they had it in their pockets. This 
will all tend to facilitate im the direction of saving, and will be 
hindrances in the direction of spending, and this will all make 
for success of each member of the staff. 


an we ourselves reap any advantage from the great organisation 


THE STAFF TRAINING COLLEGE. 


I am pleased to tell you that our Staff Training College 
Mr Knox, has proved a greater success that the most 
of us in our wildest dreams thought possible. We hav. 
junior clerks 43 boys and 81 girls; in the senior 36 boy 
and 88 apprentices. Of the unskilled, we hay 
iSO girls, and in the evening classes we have 120; 
You will notice, ladies and gentlemen, the ladie 
greater keenness of availing themselves of these 


’ Under 
SAN guine 
© iM the 
5 and §, 
e 40 boys and 
@ total of ¢&, 
S are showing A 
advantages than 


1 
ZiTis, 


the men. Il suppose we may take that as a fair Sign that th 
ladies are coming into their own, and, having got the a 
they are educating themselves at this rate, and it will ah 
long before they have the power which can only : 


come fr 
education, study, and so on. = 


THE OVERSEAS ASSOCIATED COMPANIES. 


Our directors have paid very extensive visits to 
j the year. 


associated 


. our OVErsea5 
There have been jon 
arrears to pull up. I myself have visited France, Belgium 
Norway, the Umited Mates, and Canada. My son has Visite: 
France and Belgium. Mr Knowles, Mr McDowell, and My Inglis 

d Belgiun 
and Germany. Mr. Greenhalgh visited Belgium, France, and Ger 
many. Mr Tatlow has visited France, Germany, the United 
States, and Canada, and 1s now, at the present time, 


companies during 


have visit 1) and Germany. Mr Buchanan visited Norway 


OR 2a tour 


in China, Japan, and India, and will be returning, | think, jp 
April. General Long has visited France. Mr Simpson, of ou 
Architectural Department, has visited France, Belgium, and 
Holland. Mr Hart, who was with me in most of my journeys. 
and whose services were invaluable, has visited Canada, the 
United States, Holland, Norway, Sweden, and Denmark, y; 


Barnish, deputy-director, has visited Switzerland, Italy, Belgiun, 


and France, and is now in South Africa; Mr Moseley has visited 

France, Belgium, West Africa, and the Belgian Congo. My sa 

and myself and the chairman of one of our associated companies, 

Mr Giles Hunt, of Crosfields, and Mr Buchanan, leave to-morroy 

for South Africa. I hope to be back at the end of Aptil, and 

that will give me seven days there, but I think you will agree 
} 


we can do a great deal in seven days. 


TRIBUTE TO THE STAFF. 


[ want now to thank my colleagues on the board, our acting. 


ur vice-chairman, and all our managers, foremen, and 
staff, for all the pport they have given to me in a very difficuk 
and trying time, and without which it would have been impossible 


hairn in, 


supp 


for me to continue in the position I occupy. I am most pio 


foundly grateful for their support, whole-hearted and generous 
on every ision, and to the directors, managers, foremen and 


staff of ich of our associated c 


uld 


mpanies in all parts of the 
loyal body connected with 


No one could have 


t 
world No one have a more 


their undertaxing than Lever Brothers have 


greater pleasure in 


They 


visiting these works than myself and col. 


leagues have. are wholehearted in this direction of bya 
, knowing that only on these lines 


and devoted service to the public 


we have got together. 


The profits for 1920 I 
ind this 


would like to say, before I sit dowa— 
the profits of those associated companies a 
quired during the last 12 months, viz., Messrs Crosfield, Gossage’s, 
Knight s, Niger 


Company—will _ total, ] 


includes 


Price's, the Company, the Southern Whalig 
am certain, approximately thre 
and thrce-quarter millions, and we will require to decide nem 
year how we shdil deal with this matter. I want to say that thee 
profits will have been made exactly on the same basis as the 
profits of 2 millions for the last year. It is owing to the enom- 
musly increased volume of business we are doing, and the large: 
service we are rendering to the public. I beg to move the adop 
tion of the report, and that the statement of accounts now - 
mitted be received and adopted. I shall ask Mr Gray to secon. 
the resolution. 

Mr Gray: Ladies and gentlemen,—I have the very greales 
possible pleasure in seconding The resolution which the chairme® 
las just put before you. 

Lord Leverhulme: Before I put it to the meeting I 
any shareholders have any questions to ask. . 

There were no questions, and the resolution was carried wnat 
mously. ; : 

; The retiring directors, Lord Leverhulme and Mr E, Walls, Lo 
; un mimously re-elected, and Messrs Cooper Brothers and Co. We 


= auditors for the year 1920. 
* 


inquire 4 


VOTE OF THANKS, CHAIRMAN, DIRECTORS, AND STAFF. 


. : ‘rectors 
Votes of thanks were passed to the chairman and direc 


the respective associated companies and their staffs, er 
agencies abroad, and to the heads of departments, office . ¥ 
employees of Lever Brothets, Limited, generally for om 
and efficient services during the year. 
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TRIBUTE TO MR J. S. FERGUSON. 


Leverhulme, at the close of the meeting, paid tribute to the 
of the late Mr John S, Ferguson, father of Mr J. L. 
director. Mr John S. Ferguson was with him (Lord 
Leverhulme) the grocery business, came to Port Sunlight as 
cect secretary, Was one of the earliest directors of the company, 
am retired, through failing health, over 20 vears ago. There was 


! 

Lord 
memory 
ferguson, 


in 





an 
aq man ever connec ted with the business more beloved than was 
re late Mr J. S. Ferguson. He was honest as the day, loyal and 
eye colleague to everyone he worked with. The meeting then 
av” . ; ? 
cove in silence as a mark of condolence with the widow and son. 
The meeting then concluded. 
IMPERIAL BANK OF PERSIA. 
PROGRESSIVE POLICY OF PERSIA. 
The thirticth ordinary general meeting of the members of the 
Imperial Bank of Persia was held, on the 1sth instant, at the 
xnnon street Hotel, London, Str Hugh S. Barnes, K.C.S.I ‘ 


K.C.V.0. (chairman of the bank), presiding. 

The manager and secretary (Mr Sydney Rogers) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Our report and accounts need only a brief 
explanation, and when we recall the troubles and anxieties of the 
evious four years, the record of the bank in Persia during the last 
months ma 
The period ehCe 





be regarded as comparatively uneventful. 

last spring has been distinguished by three 
First, the conclusion of the important Anglo- 

nt, which was signed in Teheran in August last. 
morable visit to this country of H.I.M. the Shah, 
his distinguished Foreign Minister, Prince Firouz, 

Nosrat ed Dowleh ; and, lastly, the grant to the Persian Railway 


ovn 


notable event: 
Persian agree 
Secondly, the m 
companied by 
of permission to Carry out the survey of a railway from 
1 border through Hamadan 
Enzeli on the Caspian. 


learly the progr 


LICAtE 
the Mesopotan to Teheran, with a 
No events could show more 
ssive Character of the present Persian Government 
and ther determination not to be left behind in carrying out their 
share of the work of 


branch to 


reconstruction which must everywhere follow 
the war 
Yon will remember that under the agreement the British Govern- 


undertakes Persian 


supply the Government with expert 
advisers in some of the departments of administration. For the 
st important ct these posts—the financial advisership—Mr 
sydney Armitage Smith, C.B., a very able and distinguished 
lreasury official, has been selected, and he sailed for Persia ten 
days ago. Another matter provided for by the agreement is the 
vision of the Customs tariff, which is now, I believe, under dis 
cussion in Té 
RAILWAY DEVELOPMENT. 
You will also have seen from the statement which appeared in 


at the bank is one of the members of the railway 


syndicat j you will agree that it is our duty to take an 
uve snare 1 development of the country, and more especially 
co-operate in the promotion of a scheme oi railway construction 
likely to ha ch a far-reaching effect on the future prosperity 
Persia. I venture to think that the Persian Government have 


shown much wisdom in deciding that the first railway io be made 
should b connecting their capital with Bagdad. When the 
taps in the Bagdad railway are completed, the construction of the 
Persian line will place Teheran in direct railway communication 
with Europe; the effect on the trade and general business of the 
‘cuntry cannot fail to be considerable, and the project is one more 
likely than any other to be rapidly remunerative. It is also hoped 
hat the line from Mohammerah vid Dizful to Hamadan, which was 
partialiy surveyed by the Railway Syndicate before the war, will 
ta later date be taken in hand. This is an important line, as it 
wil provide the fertile districts of North-Western Persia with 
access to the Persian Gult by the shortest route. I also look for- 
ward some day to seeing the port of Bunder Abbas connected by a 
Tailway with Shiraz or Kerman, and once the line to the latter place 
‘s made it could, if funds are available, be easily pushed on to 
‘onmect with the railhead of the British line, which—as I told you 
‘ast year—has been constructed from Quetta to the borders of 
Ol course, the ability of the Persian Government to finance 
7 and other great projects will depend entirely on sound 
“Nanvial administration, and the increase of revenue which may 
confidently be expected to follow. If these conditions are fulfilled 
and peace is maintained within her borders, the prospects of Persia 
‘ould be very bright. I may add that in May last we decided to 
open an agency in Bombay. This is a step which has been in 
Contemplation for a long time, and with the end of the war we have 
taken the first opportunity to carry it into execution. We expect 
the agency to be of great value dn financing the increasing trade 
of India with Persia. In caying that trade with India is increasing, 
May explain that this is an inference drawn from the active 


on 


Seistan, 


these 
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demand for exchange on India during the past year, and also from 
the returns of the receipts of the Southern Customs, which have 
been very satisfactory. 

BALANCE-SHEET FIGURES. 

I will now draw your attention to the balance-sheet. Although 
the past year has not been free from difficulty and anxiety, I think 
you will agree that the figures we are able to present to you show 
increased strength and progress, and a satisfactory extension of 
business, the total on each side of the account amounting to no less 
than 410,076,808, as against £7,716,747 a year ago. The reserve 
account you will see now stands at £250,000. Notes in circulation 
have increased from £667,513 to £1,109,201. Deposits have risen 
from 1,789,368 to £2,830,063. Bills payable are £5,184,733, 
against £4,337,837. On the other side of the account, cash in hand, 
at bankers and money at call in London, are £2,103,003, while 
last. year they stood at £1,392,389. A satisfactory feature is that 
Treasury bills have decreased from £ 2,350,000 to £1,000,000, show- 
ing a greater utilisatson of our resources in the business of the 
bank, whilst investments now standing at £2,731,079, and consist- 
ing largely of National War Bonds, mostly redeemable at a short 
date, will give you an idea of the support the directors have thought 
it their duty to give to the Government towards financing the 
large commitments of the for the cost of the war. The 
increase in bills discounted, loans, and advances from /£1,996,274 
to £3,241,933, is another indication of the extension of the bank’s 
business in Persia arising from the causes I explained to you last 
year—viz., the large calls made upon us for the requirements of 
the British 


nation 


Persian 


and 


Governments. Bills receivable are 
£987,733, as against £790,620. Bank premises, furniture and 
stationery, on the other hand, stand at the low figure of 


1 


£13,059» 
last year. f 


tollowed 
permanent assets year 


In this matter the board have 
the conservative policy of writing down the 


as against £19,165 


by year, with the result that they have been reduced since Septem- 
ber, 1914, from £51,834 to their present low figure, a policy which, 


1 feel sure, gentlemen, will meet with your agreement. In all the 


circumstances, I think that you may regard the results as satis- 
factory. 
The report and accounts were unanimously adopted, and the 


formal business was duly transacted. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 
THE YEAR'S NEW BUSINESS EXCEEDS THREE MILLION POUNDS. 

The 106th annual general court of the Scottish Widows’ Fund 
Life Assurance Society was held in the soctety’s office, Edinburgh, 
Nevill Dundas, Esq., W.S. (chair 
man of the ordinary court of directors), presiding. 

In moving the adoption of the report and accounts, the Chairman 
said: At the time of our meeting last year the world was eagerly 
awaiting the conclusion of peace. This was slow in coming, and 
even now can hardly be said to be complete, but at mind 
of the country has been enabled to turn from thoughts of war to 


on Tuesday, March 16, 1920, R. 


least the 


the equally pressing, though less tragic, problems of reconstruction. 
These problems have brought home, alike to those have 
family responsibilities and to those who are beginning their lives 


who 


afresh after the rude disturbance of the war, the necessity for the 
protection of life assurance. In consequence, life offices in general 
experienced last year a notable revival of new business, and I am 
glad to say that our society has had its full share in this revival, 
Our new business last year amounted to well over three millions 
gross and just under three millions net—more than double the 
business of 1917 and nearly equal to the comb:ned business for the 
two years 1917 and detail I that we 
issued 5,229 policies assuring the gross amount of £3,127,793, of 
which £153,000 was reassured with other offices, leaving net new 
sums assured of £2,974,793, producing a net new annual premium 
You will certainly share both our gratifica- 


1918. In greater may say 


income of £125,579. 
tion at this result and our appreciation of the efforts of the society’s 
officials and agents which have secured it, 

The increased new business naturally brings with it an increase 
in expenditure, and this partly accounts for the fact that the ex- 
penses and commission during the year amounted to about 12$ 
per cent. of the premium revenue, or 7} per cent. of the total 
revenue, rates which are considerably higher than those to which 
we have been accustomed in the past. The question is constantly 
before the management, and every effort will be made to keep 
the expenses as low as possible, consistently with efficiency and 
with the proper remuneration of our staff, a matter which has had 
the verv careful attention of the directors, and which is at present 
under their special consideration. The question of increased ex- 
pense is one which affects all offices in a more or less equal degree, 
and I am happy to say that our rate of expense, though higher 
than heretofore, still remains much below the increased average 
rate of offices in general. i 

In our report last year we pointed to the probability that there 
might be a higher rate of mortality among the civilian population 
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as the result of long-continued war conditions, and there 1s some 


apparent indication of this in the fact that our death claims last 
vear amounted to about 1} millions sterling, which is rather higher 
than in 1917 and 1918, although those years included a considerable 
amount of war claims, from which the past year was almost free. 
The claims of 1919 were, however, but little above the average of 
the pre-war quinquennium 1909-1913, and were only about 78 per 
cent. of the amount provided according to the stringent table of 
The careful selection 
I need hardly say, is one of the moot important parts of 
the care we give to it is, 1 think, justified by these 


in the soctety’s valuations. 
of lives, 
and 
satisfactory resuits. 

The investment of the society's funds is a question to which the 
and I 


of interest earned on the entire 


directors and the management give unremitting attentson, 


am glad to say that the gross raite 


funds showed a satisfactory increase over that of the previous year, 


and amounted to £5 os 10d per cent. The operations of the year 
resulted in a surplus of income over outgo amounting to £352,000, 
and this having been added to the funds they stood at just over 
224 millions 2t the end of the year. 


We have now, except for a few matters of detail, got to the end 
? 


Ol the 


problems directly connected with the war, but the permod of 
reconstruction brings its own problems, both financial and admuinis- 
trati and I need hardly assure you that these are engaging 
onstant tion of ur directors. Such problems are universa 
extending to Gove ents on the one hand and to individuals o1 
the other lo the individual none of them ¢s more pressing that 
that of making proper provision, both for his own future ind f 
the future of those dependent on him; and in the revival of new 
business, to which I have referred, we see an increasingly wid 
Tecognit of the fact that the solution of this problem is to be 
found :n a fuller and more widepread use of the advantages of |:f 
assuran< There is vet, however, much to be done in bringing 
this home to the general publi Many a man who recognises 
the iwcreased cost of everything, consequent upon the depreciat 
iI i t ikes cessary to protec 
himsel sing tl urance on |} propert vet fails 
to re y oT ywnise sufhcr that his te son 
valuab s goods, and 1] his lite assurance sl} ld b 
s€as sp iy I eased l > I Oo those pi ent a 
this me gy ut also « emovers general whom there are 
a very large number scattered all over the Kingdom—earnestly to 
think over th:s question as ut affects themselves, and to consider 
whether they should not increase their own life assurances. Thos 
who do so for the benefit of their dependents will be giving the 
best possible answer to those who say in their bitterness—and there 
are many of them—that self-interest 1s the guiding prin iple of the 
day. After they have dealt with their own case they will be mor 
able to urge upon their friends the necessity of making full life 
assuran provis and the advantage of doing so in a great 
mutual society lke our own. We hear much to-day of ‘ profites 
ing and the undue remuneration of capital The existence f 
this feeling, whether justified or not, must do much to draw att 
tion to the great advantages of the mutual princyple wherever it 


can be applied. By the consistent exercise of that principle for 
over 100 years the society has built up a great business for the sole 
members 


benefit of the 


shareholders 


themselves, and without the incubus of 


capital or the drain of 
The advantages of life 


dividends to shareholders 
assurance on this basis were never greater, 
nor more apparent, than they are at the present time, and I will 
conclude by saying that although our membership 


‘ is large, there 
is always room for more. 


The report and accounts were unanimously adopted ; the election 
or re-election of directors was carried; thanks were accorded to the 
directors and office-bearers, and the meeting terminated with a vote 
of thanks to the chairman. 





METROPOLITAN LIFE ASSURANCE SOCIETY. 
RECORD NEW BUSINESS, 
The ordinary general meeting of the Metropolitan Life Assurance 
Society was held, on the 18th instant, at the Cannon street Hotel, 
London, Sir John B. Wimble, K.B.E. (the chairman) presiding. 


Je 


The actuary and manager (Mr Henry J. Baker, F.I.A.) read the 


notrce and the auditors’ report. 


The Chairman expressed regret at the death of 


had been on the directorate for 36 years and 29 years re 
appointed a member of the board. 


ducing new annual premiums of £11,035. Re-assurances 


premiums of £10,501. 


1918. 


THE ECONOMIST. 


Mr William 
C. H. Hunt and at the retirement of Mr William C. Scott, who 


spec- 
-tively, and stated that Mr Henry Tudor Crosthwaite had ee 
Proceeding, he said that the 
new business for the year consisted of 231 policies for £315,139, pro- 
were 
effected to the extent of £21,500, at annual premiums of £534, the 
net new amount of business being, therefore, £293,639, with annual 
These figures showed the very satisfactory 
increase of £111,800 in the net new sums assured as compared with 
Last year’s new business was, in fact, the largest in the 


[March 20, 1990, ' 


They had not, however, been sin 
this respect, as most life insurance companies had greatly _— in 
their new business in 1919. Claims by death had arisen her 
policies for £169,859, shile the number and amount ¢ &f ig) 
according to the table of mortality used in the actuarial he. 
were 224 policies assuring £186,210. It was interestin —— 
that 75 per cent. of the policies which became claims last a = 
on lives aged at death 60 and upwards, 6o per cent. were vs tne 
25 per ce : 
The claims were d ome WeTe On lives 


79 More last 
than in 1918, as the result, principally, of the ing Year 
-? uenza epid . 
Mic, 


death had amounted 
e Previous Period “ 


history of the society. 


aged 7o and upwards, and no less than 
aged So and upwards 


During the past five years the total claims by 
to £708,749, as compared with £610,061 for th 
five years, the excess of £188,688 being to a large extent accoun 

for by the war and influenza. The rate of interest earned on - 
society’s funds was £5 per cent. before and £3 128 1d per a 
after deduction of income-tax, whereas five years ago the oa 
were £4 48s 11d and £3 18s 6d per cent. respectively. Thus the hiss 
rate of income-tax which bore with exceptional force, and in he 
opinion very unfairly, upon life assurance offices, more than offs 
the higher gross interest yield now obtainable. As compared wis 
1914 the gross interest had increased by £12,638, and the nie 
tax by /2}3.474, the net interest being therefore less by LroS¥ 


LOSSES DUE TO DEPRECIATION IN SECURITIES. 


Since January 1, 1900, they had had to provide, 


in order to me 


the depreciation in the value of their investments. a total of ove: 
£325,000, a sum which would have been sufficient to INCTease he 
rates of abatement of premium by about 20 per cent 


: 
it., OF 1 per cent 


About one-half of the £325,000 would, he hoped, 
ultimately recovered as and when the redeemable 
they held were paid off at par on 


per annum. 
securities which 

It was Very Satista 
ietv had had to find: 


maturity 
tory that, in spite of the large sums the sm 
claims due to the 


n-eet death and infil 


Wal lenza, heavy income-ta 
ind serious depreciation in the value of securities, they had be 
ible to maintain their pre-war rates of abatement of premium 
ranging from 79 per cent. under the first series to 34 per cem 
under the fifth series. He had hoped to be in a position 


announce on the present occasion an increase in the rates of abat 


ment, and this would have indeed been poss 
tion to which he had referred He 
the annual surplus of the society 


the 


le but for the deprecia 
trusted that the great strain 
continued fal 

cease, and that « 


the periodical 


aused by the 
value of marketable securities might shortl 
a result they might be able to resume increases in th 
It was very disappointing that the excelent 
had been entirely spoilt 
but their experience had bea 
institutions. In further remarks th 
tribute to of Mr Baker 
and the members 


the report and 


f abatement. 
the 
lation in 


rates ¢ 


results of past two years’ working 


the depre their securities, 


a cl similar 


mmon one to all 
Chairman 1 


a warm 
Mr 


moved 


par the services 
Harme- (acc 


the adoption of 


r and actuary), 
of the staff H then 


untant), 


‘ ints. 
Mr William F. 


nimously 


Courthope seconded the mot which was catria 


SCHILL BROTHERS, LIMITED. 
SUCCESSFUL RESULTS AND GOOD PROSPECTS. 
UNFAIR WORKING OF THE EXCESS PROFITS TAX. 


The annual general meeting of shareholders of this compat) 
was held, on March 18, 1920, at the registered office, Whitwort 


street, Manchester, Mr Charles Henry Schill (the chairman) pt 
siding. 

The se: (Mr John S. Mills) having read the notice cf 
vening the meeting and the report of the auditors, 

The Chairman said: Before moving the adoption of the repor! 
I would like to make a few remarks, as usval, concerning 
figures which make up the balance-sheet. First of all, let m™ 
| vou that these figures have been arrived at in exactly the = 
, “ay as we always have done, that is, after giving the most as 
attention to the values of our stocks (which are, comparative 
speaking, very small), after writing off all bad debts (whit 
amscunt to next to nothing for last year), and after making : 
necessary provision for possible emergencies and for the defini 
items which we shall such as income-tax, es 
profits duty, &c. 


retary 


{ 


have to pay, 
EXCESS PROFIT 
In this way we arrive at a net profit of £44,968, which 1§ ‘a 
slightly better than last year and not as good as the yer — 
in spite of a very much increased turnover and no losses t0 
of. You will naturally want to know how this comes to pass: rm 
reason is a simple one, and lies in the enormous amoust nr 
we have to reserve this year for excess profits duty. You arid 
remember only too well how bad trade was in most of our mar 
during the few years preceding the war, and quite not. bart 
the losses which we suffered during that time, we could Never: 
expected to obtain even normal results during that time 
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.. those were the years which had to form the basis for the 
— of our excess profits tax, and therefore we compare 

ourably with other businesses which were not hit by such 
unfav\ ble circumstances during that time. The losses to which 
re resulted in the reconstruction of the company, and 
sen into consideration in arriving at the basis for excess 
= duty. We were able to largely reduce these losses in 1917, 
o > completely expunge them in 1918. In this latter year, 
abun only a part of our profits had to bear the burden of the 
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Messrs David Smith, Garnett and Co., chartered accountants, of 


this city, were re-elected auditors of the company for the ensuing 
year. 


EXTRAORDINARY GENERAL MEETING. 
ISSUE OF BONUS SHARES EXPLAINED 


At the extraordinary general meeting of the shareholders held 
on March 18, 1920, at 11.30 a.m., the Chairman said: Ever since 
we had to reconstruct the capital of the company, three years 


ity, but as there were NO more losses left to be made good in ro19, | ago, we have had it constantly before us to seize the first oppor- 
a to carry the full weight of the tax, and as the profits | tunity for making good, in some way or the other, the losses 
” veally larger than ever before the amount which we shall | which the ordinary shareholders then consented to bear. Nothing 
a \ 


have to pay—and pay in cash out of the concern—is a very large 
pe indeed. You understand what I mean? I mean that for 1919 
= had to calculate our express profits on the full rock bottom basis 
without any allowances, and we shall have to do so again for 
1920, and in future so long as the tax remains. It is highly im- 

obable that this basis will be changed either favourably or un- 
favourably to us. Of course, the excess profits tax was created at 
the time as a@ War measure, and was not supposed to continue 
after the end of the war, but though reduced it is still there, and 
now acting most unfairly in such cases as ours. The country 


was possible in the first two years, but as last year went on, and 
we began to realise that we were going to have a very good year, 
we began to think that it might be possible to do something 
towards the fulfilment of our wishes. As I told you at the meet- 
ing which we have just held, it is of the greatest importance that 
no more capital than is absolutely necessary should be paid out 
of the firm, and that our reserves and carry forward should remain 
at as high a figure as possible, and, if all goes well, it is more 
than probable that these will be considerably augmented during 
this year. We, therefore, consider that it would be quite a safe 
step to take to issue a certain number of the unissued ordinary 
shares against our reserve and to allot them as bonus shares to 
the ordinary shareholders. Our ideas were at first a little more 
ambitious than those which we now submit to you, but as the 


is 
yuires money and that being the case none of us will grumble 
requit 7? 


at having to pay our share, but it is hard for a concern now 
making good profits out of purely legitimate trading to have to 
pay more than its fair share due to an arbitrary and specially 
heavy assessment. It is to be hoped that this tax will soon dis- 
appear, because even if its place has to be taken by an increase in 
the income-tax, we shall at least be on the same basis as everyone 


figures became worked out, and when we were able to ascertain 
the amount which we are advised to reserve for the excess profits 
duty, we modified them somewhat, and decided to await another 
else. opportunity before carrying them out in full. Our scheme now is 

Our profits being larger it has, of course, been necessary to] to distribute these bonus shares in the proportion of one fully 
reserve a larger figure for the income-tax proper, but it is the paid share to every four shares held—and to pay any fraction in 
former figure, the excess profits item, which has made our net )cash—and it is this scheme which I now ask you to consider and 
profits look small in comparison with the result actually achieved. | to approve of. 
That I think is the only point in the figures which calls for an 
explanation, but the fact that we shall have to pay out these large 
amounts, coupled with the uncertainty as to what the new form of 
taxation may be, and indeed expenses generally, makes it neces- 
sary to guard our liquid finances very ¢arefully, not to pay out 
more than is strictly advisable, and to keep the carry forward at 
a high figure. Fortunately, the prospects of being able to carry 
out this programme are at present very cheering. 


It means an issue of not quite £15,000 of new 
shares, which will, of course, rank pari passu with the existing 
ordinary shares, and if you consider to-day’s market value of 
our ordinary shares, it means that the ordinary shareholder will 
hold very nearly the value which he paid for his original shares. 
These new shares represent profits made a/fer payment of income- 
tax, and there can therefore be no question as to their liability 
to that, and we are further advised that, as the law stands to-day, 
there can be no claim on the holders for super-tax so far as they 
are concerned. 
PREFERENCE SHAREHOLDERS’ POSITION. 


RECONSTRUCTION DIFFICULTIES OVERCOME. 


Last year started, as you know, with a certain amount of mild 
anxiety, owing to the partial suspension of trade abroad after the 
Armistice, due to the expectation of a heavy drop in prices. Orders 
fell off, and there were many attempts at cancelling orders. No 
one felt very uneasy as to these points, but the uncomfortable 
question was as to how long it would be till they had to begin to 
order again. We knew all markets were bare of necessary goods, 
and would soon be compelled to buy, but would they begin in time 
for orders to be executed within the year, so that we could attain 


We have naturally considered the position of the preference 
shareholders, their rights and security, and have come to the 
conclusion that they are not affected at all, since the whole of the 
reserve capital and carry forward remain intact in the company, 
and are increasing. 

It is thus only a question of the ability to pay the dividend on 
these new shares, which would absorb less than £3,000 after deduc- 
tion of income-tax; but as the margin last year was over £25,000 

. a . etween the amount put to reserve and the additional carr 

our turnover, and should we be able to get delivery if it did? betwee tf opasre” y 
Well. they | : eet Siew om ‘glace than coders bane forward, there seems no reason to doubt that, so long as we are 

ll, they began agz about May, and since > rs he , ; 
“on oo va — 2 - i oh om emeemeus rate We | allowed the free use of our increased capital. 

> “ aTe , go J a norm S . ‘ . . 2 
owed in, and are still flowing in at an ¢ ; i vee We had hoped to be able to settle this matter without so many 
were, on the whole, able to do very well for deliveries, and closed ; : ar ale ios nl te 
the year with ’ d turnover indeed. We also closed it | ™tinss, but we are advised by our solicitors that it will be 

Ye , 2 ~ , y nove a i ‘ - “ e ° . - . 
with po a ¢ ‘a oo aa Pvt al urd of undelivered orders. | B&Cessary to alter our articles of association slightly in order to 
excee oly y ¢ , lé 5. ae 2 c 

The ca iy ait in quite an extraordinary way be quite safe before the law, and it is therefore necessary to hold 

se have since been aug } wai J? ae ae a . rm r ting before 
so that the prospects of another good year are very bright if this spec ~ — ne eee eee ee a — 
nothing intervenes to spoil it all—such as serious labour troubles oe ae - to adopt the ctor: 

Seet ton i ic $ ; shares. 
to interfere with deliveries or heavy new taxation in a form which these aa it is the intention of the shareholders to sanction 
would cripple our ability to finance the volume of business. These eo nS 8 A il 8th, I must ask them 
are the great anxietic ; of the moment, which affect not us alone | the scheme at our second meeting on Apri , aa sk 
— : , . 33 i hich you have had notice. 

but every trading concern in the country. So far as this com- | NOW - yim oo oe en on aes aa on April 8th 
pany is concerned, it is many long years ago since we have come This will then be ens vere ee Ril roe 

: . s : 2 : | and after that resolution No. 2, which sanctions the issue, can 
before you in a more contented frame of mind as to present posi- | ¢ eal densi 
tion and the prospects of the ‘business. be passed at “ eee nt eeting, and ssed unanimously. 

The Charman then moved the adoption of the report, which was The resolution was put to the meeting, and passe \ 
seconded and passed unanimously 








THE DIVIDENDS. 


LAMPORT AND HOLT, LIMITED. 
THE CHAIRMAN ON AMERICAN COMPETITION. 
SATISFACTORY YEAR'S TRADING. 


The ordinary general meeting of Lamport and Holt, Limited, 
was held on the 15th instant, at 36 Lime street, London, Sir Owen 
Philipps, G.C.M.G., M.P. (the chairman of the company), pre- 


The following resolutions were also passed :— 
“That a dividend of 17} per cent., less income-tax at 6s in 
the £ (which with the interim dividend of 7} per cent. paid 
September 30, 1919, makes a total dividend of 25 per cent. for the 
year), be now declared for the year ending December 31, 1919, on 
the ordinary shares of the company, payable roth inst.” - iding 
“That the stai cising its right under | S! . ; ; ; . : 
Section 49 tpen> agate hago ge oma from any The secretary (Mr W. J. Moynihan) a the notice con 
of the directors any excess profits duty which the company may | vening the meeting and the ee ty ina toreicte in O88 yeu dave 
be required to pay in respect of remuneration paid to the directors | The Chairman said: Gent oe setiemad.tien aun 
and disallowed for the purpose of excess profits duty for the year ee aah ner oo eae saenueel conditions, a satis- 
‘ending December % wing to the gr a teaaliien 
Mr Thomas  Saaee the retiring director, was re-elected a | factory increase is shown in the amount of profit earn 


i abled to add to our reserve 
‘Cirector of the company. year under review. We have been en 
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account the sum of £75,000, bringing our reserve up to £675,000. 
We are pleased to be able to recommend the payment of 10 per cent. 
on the ordinary shares, which is the same rate as we have paid for 
the last four years. 
COMPANY'S FLEET. 
You will see that our financial position is very sound, and the 
magnitude of the company’s business is indicated by the fact that 


r paid-up share and debenture amount t 
well three and 


shipping, &c., stand in the books at a very moderate figure. 


capital and reserves 


a-half millions sterling. Our holdings in 


Ovel 
(ur 


t has now been released from requisition by the Government, but 
is still largely under Government control and direction. During 
the year we have added to it nine large steamers—namely, six new 


7 


rs which have been delivered to us by the builders, and three 


steame 
mewhat similar vessels which we purchased. Exclusive of vessels 
construction, the 


about 


40,000 


sull under fleet consists of a total of 44 steamers, 


aggregating one-quarter of a million tons gross register, 


which is tons in excess of our fleet in August, 1914. 


' 
1 i118, 


over 


I think, is a very satisfactory 


hief conce 


During the past year our ¢ 


f our regular trades, but we have been con 


ous difficulties. 


To a greater degree than most shipping companies, we 


bliged during the war 


lik 
practically 


which we built up as a result of many vears of hard work and enter 


prise. 0 


The gaps thus created were to some extent filled by others, and it 


was not an easy matter for us to regain our old position. 


STATE-OWNED AMERICAN FLEET. 


knew, 
stages of the war by the 
' 1d progr 


their shipbuilding 
irine campaign. 


States of America, as we all rendered great 
Allied 
they threw int 


the Ge 


The United 
to the 


tremendous 


> , ] 
service cause in the iatter 


energy amme 


order to assist to defeat rman subm Thev 


an enormous fleet of State 


now find themselves in possession of 
owned merchant vessels addition to the German steamers which 
1 sought refuge from the British Navy by interning themselves 
United States ports prior to America’s entry into the conflict. 
Che cost e of the vessels of the mercantile fleet built for and 
still owned by the United States Government is stated to be about 
x hundred mullions sterling. In other words, the American 
vernment has now invested in shipping a sum about equal to the 
total of our Nat il Debt just prior to the war. 
t is true the United States Government have sold a rtain 
i ber of vessels since the A tice to American shipping com 


panies and American citizens, but the ships thus 


LISPose ot dado not 


I understand, exceed approximately 15 per cent. of their total 


continues to own and run this 
British 


entirei\ 


hipowners and the 


+ 
~ * 


‘ With an 
new set of conditions such as has never existed before. 


ntiv find ry oT ¢ ; 
presently find nselves confronted 


CONFIDENCE IN BRITISH SHIPOWNERS 


The whole of a vast and vital industry upon the maintenance 


and success of which the welfare. if t the very existence, of the 
hates oe ——— will he 4 a aie ss alee Sl f 

bsrit nh nation sepends, Will b¢ iaceqd with the C npetiti« nora 
merchant fleet which is State-owned and backed by all the resources 


ot a very rich and prosperous country 


We have m 
in this 


Li A ii il 


cause to complain of the action of the 


United 
effort in order t 
maintain our historic place in the great ocean trades of the world 

Provided the British 


states 


matter, but we will need to strain 


. — 
every 


shipowner is not handicapped by State 


ontrol of trade, | am confident we shall succeed in holding our 
position, as the genius of overseas commerce is inherent in our race. 
but it may be a strenuous struggle for many 


years to come. 
It is absolutely essential ihat we should have behind us the syn 
pathy of the British Government and of the British public. It may 
be said we should meet great State-owned fleets with a State-owned 
fleet of our own. 

On the 
scope to the initiative enterprise and energy of the Brit " ship- 
owners can we hope to be able to hold own own. 


contrary, I believe that only by allowing free 


rte 


play and 
t 


POSITION OF THE SHIPPING INDUSTRY. 
Great changes have taken place in the 


: shipping industry in the 
past five years. 


The cost of new steamers is from two and a-halt 
to three times greater; the cost of « verything necessary to run t} 
vessels is substantially increased, so that freights and passenger 
fares must inevitably be higher than in pre : 
are to show any profit at all. 

Labour difficulties have affected vs on this 
South America, where our steamers have hac 
to strikes. On the other hand. Argentina, 
company is so largely connected, is 
Crops have been abundant, and the 
The general outlook, therefore, 


by many abnormal difficulties. 


1¢ 


War times if voyages 
side, and also in 
1 frequent delays owing 
with which country this 
in a prosperous condition. 
cattle industry is flourishing. 
is good, though it is still qualified 


_THE BOOROMIS 


As you are aware, we recently established for the 
staff afloat and ashore a Superannuation Fund, 
steadily to build up this fund, and to place 
sound 
i 12,000 
Fund out of the profits earned during the past year. 

1 may also mention that the allied staffs’ rest 
recently establishéd in Liverpool, is working 
and proving a great-boon to our staff. 

In conclusion I would like again to express 
valuable work done by our managing directors, Mr Geos 
and Mr Arthur Cook, and by all the members of our staff 


abroad and at 


position. are 
rn has been the maintenance | pleasure in 
iforted with many ser! ac 

same ar 


were pe 


to abandon established services ar 


The Chairman 
Maz 


appointed on the 


Thames 
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benefit of op, 
; and we desire 
: upon a thoroughly 
in view, the sum cf 
of the Superanp P 


financial footing. With this object 


has been transferred to the credit 
Uation 


aurant, which =~ 
very Satistactori), 


apPreciation of jh, 
ge Melly 


S at home, 


the and welfare of i. 


sea in caring tor interests 


company. 

During the past vear Mr Aurthur Cook went on 
to America, and Mr George Melly has been to North 
is now in South America on the company’s business, 


a business tor: 
America, and 
These visit; 
1 now hay 
‘That the report of the board and the 
unts and balance-sheet submitted to this meeting be and the 


very useful to the company, and we thank them. 


mMovine : 


hereby received and adopted, and that a dividend of : 


r cent. (less income-tax) for the year ended December 31, 1919, be 


is hereby declared.” 


Cook the 


i the same 


Mr Arthur seconded resolution. 


which was Carried 


nanimously. 


moved the re-election 

muess of Carisbrooke, G.C.V.O., the retir 
nded by Mr Cook and unanimously agreed t 
e auditors (Messrs Price, Waterhouse ind Co.) 
motion of Mr D. I. Conradi, seconded by y- 


and the pi j 


ail of the Most Hon, the 


ing director, and the 
tion Was sec 
— were rr. 


ceedings terminate 


ton H Jones, 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITEp 
SANISFACTORY RESULTS OF THE YEAR. 


The twenty-second ordinary general meeting of the 
Oil Wharves, was held, 
st.. at Wincl House, Old 
ll M.G., M_P., presiding 


The Chairman, tn moving the adopti of the report ad 


AC PUL ain 


London and 
on the 16h 
London, Sir Owe 


Haven Limited, 


Broad street 


lester 





said he ght t shareholders w 1 agree with hin 

i had « rv reason to be satisfied with the results show 

sued capital had been increased f: 245,000 to £37.50, 

wh {318,600 was paid up, there being 15s per share ail 

¥ paid up on 51,807 new shares. The /11 received as pe 

ium on the shares issued to the share in June last had 

been placed to reserve, which now amount 1 £250,000, Alter 

king due provésion for taxation, the rs were pleased 0 

be able to recommend the payment of a nd at the rate a 

» per nt. for the vear, tree of income-tax lhere would remaa 

sum of £51,608 to be carried forward, pared with {2g 

last vear, after payment of the dividend r ended. 
STEADY PROGRESS IN ALL DEPARTMENTS. 

The « any’s business was progressing adily in all depart. 
nt Che quantity of goods la ut the compalys @ 
wharves during 1919 Was aimost identi with that landed 2 § 

1918. The only reason why no increase was wn in the qua 

landed was the inability of the trade to deal with the et 

war stocks which had accumulated. The company had be 

building oil storage tanks continuously during the year, and the 

nded actively to pursue this pol i long as neces}. 

they would probably be required to handle much larger stocks 

future, and was always the acm of the directors to be full 

pared to meet ai] the requirements of tl trade, so as to satis? 

ry demand that might be made u] them as far as it we 

possible to foresee them. The new refinery plant was graduat 

nearing completion. During the year the company had purchas 

between 400 and soo acres of additional freehold land, havi 


view the housing of members of the staff and workpeopie. 


PETROL. ; 
In view of the measure of publicity recently given to abe 
‘ profiteering in petrol, some of the shareholders might have be 
come a little concerned as to where they stood in this consechs 
looking to the important position which the company held in & 
Apart from the question as to whether the chat 
made against the suppliers of petrol were justified or not, 
thought he could reassure the shareholders as to this compasy 
responsibility for any part of the increase in price. When be 
them that the whole of the company’s revenue for the year 
not represent one halfpenny per gallon on the whole of the 
ducts handled, they would realise that the charges for the 
they rendered, the attention and skill the staff devoted tg 
business, and the provision of efficient handling and storage im 
ties were an inconsiderable factor in the price of petrol to the 


ALLEGED PROFITEERING IN 


petrol world 
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mer. The duty of the directors was to look after the affairs of 
a company ; they did not control the movements of prices on the 
‘ - = la : . 

stock Exchange, neither did they concern themselves with market 


mours, though he might say that any such rumours respecting 
rumours, ; 
= company were unwarranted and baseless. 


Mr A. C. Adams seconded the motion, which was carried unani- 





CHAMBER OF SHIPPING OF THE UNITED KINGDOM. 
RESUME OF ANNUAL REPORT, 1919-20. 


The annual report of the Chamber of Shipping, which is a most 
‘qformative document, deals with a variety of questions that are 
; st not only to the shipping and shipowning community, 
put to the general public. The opening paragraphs are concerned 
chiefly with the various steps taken by the Government in the re- 
lease of shipping from requisition and in the disposal of merchant 
ships under construction tor the Ministry of Shipping at the ter- 
f hostilities. It is pointed out that control has by no 
means ceased, as direction, coupled with limitation rates, is applied 
in the ! Jiowing cases: Wheat from Canada, Australia, U.S.A., 
and the Plate; maize from the Plate; sugar from Cuba, British 
West Indies, and Mauritius; timber from Canada; and coastwise 
Other disabilities from which British shipping 
suffers in comparison with its foreign competitors are mentioned, 
and the conclusion is irresistibly drawn .that the margin of profit 
left to the British owner is small indeed when contrasted with the 
ot foreign tonnage. 
CONGESTION OF PORTS, 

The congestion prevailing at the ports is ascribed to a number 
é causes, mainly to reduced working hours on docks and railways, 
the shortage or inefficiency of railway rolling-stock, and the policy 
ot the Government in importing and holding up large stocks of 


of intere 


mination 


high net earnings 


sequent loss in shipping efficiency is estimated 


4 


foodstuffs. The cor y 
: between 30 per cent. and 4o per cent., and the delays incident 
to loading, unload ng, and bunkering are stated to be the most 
serious contributing factor in the maintenance of high freights, 
since they are tantamount to a withdrawal from service of a 
consid: rable portion of the available tonnage of the world. Though 
he actual shipping afloat to day exceeds the pre-war aggregate of 
49 million gross tons by 24 million tons, the diminution in effici- 
cy makes the present merchant fleet equal in carrying power to 
cniv 31-30 million tons of pre-war shipping. Increased costs of 
bvilding and operating ships are also cited as potent factors in 
a high level, and some striking details are 
given of the vari 1913. New and second-hand 
ships have risen by 400 per cent., repairs by 339 per cent., wages 
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by 130 per cent., labour from 115 per cent. to 150 per cent., and 
cargo handling from 150 per cent. to 200 per cent. Foodstuffs, 
stores, dock and canal dues, and all equipment items have risen 
correspondingly, but the greatest increase of all has been in the 
case of coal. 

COAL CONTROL AND PRICES. 

A rise of from 600 per cent. to 700 per cent. in bunkers is a very 
serious matter, and it is shown that the present abnormal quotation 
is not due to economic causes, such as shortage of output, but to the 
action of the Government in reserving the bulk of supplies for 
domestic and industria! consumption at home, and thus forcing 
up prices for the small quantity available for shipping. The per- 
nicious results of the zone system as applied to the bunkering 
of ships are also described, and it is shown that the change of 
method involves the diversion of tonnage at a time of great scarcity, 
the provision of special labour previously not required, and in- 
creased delay and expense of handling. The unfairness of supply- 
ing all British industries except shipping with a sufficiency of coal 
and at a reduced price is emphasised, and it is urged that equality 
of treatment should be accorded and the zone system abolished. 
An interesting calculation puts the excess over the cost to other 
industries of the 12 million tons of coal required annually for our 
ships at £24,000,000, a differential burden that bears heavily on 
shipping and affects every member of the public as a consumer. 
The anomaly of supplying coal to cotton mills at 40s per ton, and 
charging a shipowner 125s is apparent, while it is equally anomalous 
to supply coastwise vessels with bunkers at about 34s per ton. High 
coal prices and wages have compelled many owners to turn to oil 
fvel; and on December 24, 1919, 480 British vessels of 2,827,749 
tons had been or were being built or adapted for oil propulsion. 

THE DANGER OF STATE OWNERSHIP, 

State competition in shipping is a new and formidable factor 
that British shipowners are called upon to face. The United 
States, Australia, and Canada have adventured on this policy of 
State ownership, and danger lies in the possibility that the three 
Governments concerned may run their vessels without regard to 
those economic considerations which must be taken account 
by the private owner. Whether the taxpayer would be willing to 
make good any deficiencies incurred on a State-owned mercantile 
marine is, however, doubtful, and it is stated that when the supply 
of tonnage outruns the demand, the raison d’étre of the present 
policy will have vanished, and the field of shipping will be left 
to individual enterprise, to the unmixed benefit of all concerned. 

The value of our shipping, so obvious in time of war, is no less 
real thovgh less apparent in time of peace, and it is estimated that 
out of an adverse trade balance for the year of £669,206,953 no less 
than £ 350,000,000 to £ 400,000,600 have been made good by the 
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gross earnings of British shipping. The recovery of our pre-emin- 
ence in shipbuilding is taken as a good omen for the continuance 
of our shipping supremacy, especially as economic factors which 
were disregarded by the United States and other countries during 
the war, come gradually into play, eliminating the unfit. As a 
condition precedent to our success complete freedom from Govern- 
ment contro] at the earliest possible moment is however essential. 





MESSRS JOHN COOPER AND SONS (BEEHIVE), LIMITED. 
SPLENDID RESULTS—BOARD’S CAUTIOUS POLICY. 

The first ordinary general meeting of Messrs John Cooper and 
Sons (Beehive), Limited, was held, on the 16th instant, at the 
Institute of Chartered Accountants, Moorgate place 
A. F. Dickin (the chairman) presiding. 

The secretary (Mr C. W. 
vening the meeting, 

The Chairman said: Ladies and gentlemen, 
report, the accounts have been taken for the first six months ol 
the company’s trading, the reason beimg that November 
the most convenient date for taking stock. 
to close the accounts annually on that date. 


London, Mr 


Sampson) having read the notice con- 


In future it is proposed 
The result of 
trading for the six months has been a profit of upwards of £ 36,000, 
which, however, 


is subject to excess profits duty, the 


which has not yet been determined. 


t 


amount ol! 


BACK TO NORMAL COMPETITIVE CONDITIONS. 


As shareholders in a boot and shoe manufacturing company, you 


have doubtless read with great interest the very able speeches which 


have been made in the past few weeks by chairmen of similar com 
panies, and have got a 
industry. 


very shrewd idea of the position of the 


There is no question that we are gradually, if slowly, 


getting back to more 


normal and competitive conditions—a state 
of affairs for which, personally, I am profoundly thankful. We are 
now able to devote our energies to the development of our ordinary 

mmumercial business, unhampered by military requirements, and I 
am happy to state that there is no evidence of any falling off in the 
demand for our products. On the contrary, our sales for the six 


months under review show very satisfactory advance, both over 


rresponding period of the pre. 
is very important—the profit shown has 
been made without any suspicion of profiteering. From the profit 
and account that depreciation has been 
written off machinery, plant, freeholds, and leasehalds to the 
amount of £1,995 and £4,429 from preliminary expenses. The 


the previous six months and tl 


1 the « 
vious year, and—which 


loss you will observe 


only other item which I think requires any mention from me is 


that of interest on vendors’ account. Shortly after the company 


was formed it became apparent that they could profitably use con- 


siderably more money than was provided by the issue of preference 


shares, and in these 


circumstances the vendors refrained from 
pressing for a settlement of the amount due to them, so that the 
company has had the advantage of a considerable sum of additional 
working cap:tal, amounting at the closing of the accounts to neariy 
£08,000. 

BALANCE-SHEET ITEMS. 

Turning to the balance-sheet, you will see that the stock-in-trad: 
amounts to upwards of £133,000, as against {91.000 at the date of 
the formation of the company. In present conditions it is in 
evitable, if a business such as ours is to be profitably conducted, 
that at all times an adequate stock should be kept, and this to a 
large extent accounts for the utilisation of the increased working 
capital. A study of the accounts of similar companies will show 
you that in every case a large increase in the value of stocks held is 
a feature. The fact that the vendors, who are also by far the largest 
holders of ordinary shares, should be satisfied to leave such a 
substantial part of the purchase money in the hands of the com- 
pany is, I think, conclusive evidence of the faith they have in the 
future of the business. 

THE DIVIDEND. 


As regards the division of profits, the directors propose that a 
dividend at the rate of 15 per cent. per annum shall be paid upon 
the ordinary shares for the six months ended November 3oth last, 
although it will be apparent to you that it would have been quite 
competent for them to have proposed a much larger distribution. 
It is, however, their desire and intention to give the company a 
position of unassailable financial stability, the more so on account 
of the umsettied conditions of finance generally. It is for that 
reason that they propose this comparatively modest dividend. The 
board are considering proposals by which in the future some part 
of the profits of the company may be allocated for the benefit of its 
employees ; that is a proposal that practically every commercial 
company is considering at the present time. Before sitting down I 
should like to express the directors’ appreciation of the services 
which fhave been rendered to the company by its managers, 
travellers, and employees. 


yours, that at all times the most cordial] relations shall exist be- 
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As is stated in the 
zoth Is 


the 


It is our desire, and I am sure it is 
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tween the company and its employees, and I am y —_— 


that those relations do now sabsist, and I hope on, Blad 10 Stay ie, the compat 
The Chairman concluded by moving the adoption of ae CORR uy, er es of busine 


accounts and the declaratian of the div 
Mr Charles Baker seconded the motion 


idend recommend; iiog apparatus, in 
: . heen designed and 
MR RAWNSLEY ON THE DIVIDEND ann py railway engines 
A gpecial set of 
of Trade regulatic 
from mining eng}! 
sorily. In other b 
b » costs of which 


PROSPECTS. 
Mr Rawnsley, in supporting the motion, said that the gir 
in formulating their dividend proposals, appeared to have 

the prosperity of the business in a rather conservative EXPressay 
was not easy to hold the balance justly between a legithoea a i 
for substantial dividends in our depreciated currency ati i 
requirements of cautious finance during a time of premeie the HR could not a 
thought the shareholders might congratulate themselves . & bad — ao ie 
as chairman of the company such an able account ON having BR were now €qUIPI 


Mr Baker, another director, was a very able lawyer, wh 


she most econom 


would be of great value to the company, especially ag a ss 
great experience in connection with this particular trade 7 The ong 
Wright was well known as a very successful boot manufacture ; labour rate 3, ; 

was a thoroughly practical man, while Mr Hj] wa Adiuration, ane ° 


. : | was a Man 
energy and initiative, so that altogether they had a ye . 


board. It was no exaggeration to say that the 
greatly needed shoe leather just now, and consequently a whole: 
boot and shoe manufacturing company had at the PTESENt tin. vecovering {rot 
an unparalleled opportunity of establishing itself. It was om ve — Pa 
obvious that the present extraordinary demand for boots and shoe * oa Th 
would to some extent become assuaged in course of time, and dy aaeeie efici 


had already been | 
been impossible 1 
estimated that fre 
suffered to the ex 


whole world ten 


was why the present policy of the company in developing a fact, 
- 


. ARRANG! 
ing as well as a manufacturing organisation appeared $0 soon! 
He believed that the factoring part of the business was a vey oe 


profitable one. In the matter of the initial dividend, it was gi 
factory to feel that, in denying themselves some of the 00d thine, 
now, the shareholders were providing for better things later op 


The motion was carried 


made’ with the |: 
as mentioned 1 
holders in the . 
holders had agr: 
theretore proceed 
had been formed, 
Thev could now 
scale, under whi 


and the British I 


unanimously, and Messrs A. C Pala 


and Co. were reappointed auditors. 


MR PALMER'S REPLY. 


Mr A. C. Palmer, in thanking the 


meeting 
his firm, said it 


for the re-election g 
was a pleasurable duty to audit the accounts ¢ 
the company and to certify to such a satisfactory result, He wy 


that automatics 
s ' aot ms > en the 

rot surprised at the resuit, because, wh a the present compant price 

was organised to take over the old-established business of Jobs In luding 
Cooper and Sons, which had such a good name throughom de MBB in a poor vear 
world for producing admirable articles of footwear, it was a for had 


) 
n called 
gone conclusion that it would be a success. When, coupled wd plans which, th 


that, they had the energy of the present board, who, whik m 
forsaking the old paths, also migrated to new paths where god | 
business could be developed, he felt sure they were on the ig | 


hows A had de 
Mr D. Sinclai: 
atried una 


road not only to success, but to a very extra rdinary succes. The usual rou 


On the motion of Mr F. Newson Smith, seconded by Mr Hapa 
cordial vote of thanks was passed to the chairman and diream, 








and the proceedings then terminated. ¥ IMPERIAL TOE 
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AUTOMATIC TELEPHONE MANUFACTURING COMPABY, | A special mee 
LIMITED. 


Britain and Ire 
Brist l, to consic 
to £45,000,000. 


THE CHAIRMAN ON THE NEGOTIATIONS WITH THE POST OFFIC. © 


The eighth ordinary general meeting of the Automatic Teleph: 
Manufacturing Company, Limited, was held at Liverpool oo & 
16th instant, Mr James Taylor, J.P. (chairman), presiding. 

In moving the adoption of the report and accguats for the yet 
1919, the Chairman said the results of the year were as disappatt’ 
ing to the directors as they could possibly be to any individual 
shareholder, in that the profits did not allow of the payment! ay 
dividend on the ordinary shares. The war and its after-effects bad ' 
hit the company much more severely than had been the case wid 
most other industrial concerns. During the war the compaty’ 
efforts had been concentrated on war work. 
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POST OFFICE UNSYMPATHETIC ATTITUDE. 


That had now ceased, and an important factor which serions] 
affected the company’s interests had been the failure of the Brus 
Post Office to place orders for automatic exchanges, which ™ 
sented the chief item in the company’s business. Leading Gov 
ment officials had said that the Post Office had declined iw 
orders of the kind because of the high prices prevailing. s 
long as they continued the policy of ordering in driblets unsteat 
in bulk, they could not expect cheap prices, and it was a malt 
of regret, considering the successful manner in which the oa 
exchanges erected by the company were working, that the * 
Office should adapt this attitude. Prior to the company aod 
automatic patents, the Post Office had been consulted, 
promoters of the company were led to expect sy ne 9 
To be put to the immense trouble and expense of pregarig o 
mates for the Post Office, only to be told that prices were 10 
had been a source of bitter disappointment to the director. 


RAILWAY AND MINE SIGNALLING DEVELOPMENTS. ; 
In view of the delay in the introduction of automatics 










lage 












































































el ee ee ee 


(oa 


a 


aby $ 


BERESCESS ES 


a. 
= 


ek 


& 


scale, es of business, and had extended its work in railway signal- 
10g appara 


py railway €ng 





ys 


667 


On the motion of the Chairman, seconded by the Deputy-Chair- 
man, a resolution was passed ordering the issue of 5,600,000 
additional ordinary £1 shares at £2 per share to existing share- 


holders in the proportion of one share in three held, payment to 
be made not later than April 28th. 
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és ny had given considerable attention to other 







tus, in which matter an exceedingly good system had 
ed and perfected, which had been favourably received 


we 
oe ineers, and from which good results were expected. 


nacial set of mine signalling apparatus to meet the latest Board 
eds regulations had also met with a very cordial reception 
. ning engineers, and orders were coming in very satisfac- 
jy, In other branches new development work had taken place, 
— of which were debited to the past year, whilst the profits 
org come in until a later date. A large new machine shop 


from mi 






It was also resolved to amend the articles of association so as 


to simplify the procedure of the issuing of new shares. 


A meeting to confirm the resolutions is to be held on April rst in 


London. 





JAMES W. COOK AND CO., LIMITED, 


bad been erected, and they had the satisfaction of knowing they 
: juipped to turn out much larger quantities of work in 
way. 

INCREASE IN LABOUR RATES. 


were NOW & 


MORTGAGES PAID OFF. 


The twenty-third annual general meeting of James Cook and 
Co., Limited, was held on the 15th instant, at the Institute 
of Chartered Accountants, Moorgate street, London, Mr William 
Clarke (chairman and managing director) presiding. 

The secretary (Mr Ernest G. Devitt) having read the notice con- 
vening the meeting and the certificate of the auditors, 

The Chairman, in moving the adoption of the report and accounts 
for the year ended December 31, 1919, said : Gentlemen,—You have 
had the notice convening this meeting read to you, and you all 
have received the directors’ report and accounts which, I tak? it, 
you have carefully read, and therefore there is not much need for 
me to refer to them except in a general way. There is one thing 
which I want particularly to emphasise, and that is, that there is 
something missing from our accounts to-day, for the mortgages 










she most economic 


The company had suffered very severely from the increase in 
jabour rates, mostly granted by way of award of the Court of 
Arbitration, and in some cases made retrospective. Thus goods 
bad already been delivered before the award was given, and it had 
been impossible to collect the extra cost from the buyer. It was 
estimated that from this source alone the company’s profits had 
suffered to the extent of £15,000. There had also been difficulty 
n recovering from the Government in respect of contracts made 
with yarious departments the extra cost due to increase in labour 
nj material. The directors wete still persevering in trying to get 
Government officials to meet the company in a reasonable manner. 
4RRANGEMENT WITH INTERNATIONAL SYNDICATE. 





_ IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 


B explained that the 


@ them to carry larger stocks of leaf tobacco. He also referred to the 


The Chairman proceeded to refer in detail to the arrangement 


made’ with the International Syndicate for the exchange of shares 
as mentioned in t rcular of February 7th sent out to share- 
holders in the company. He said a large majority of the share- 
holders had agreed to the new scheme, and the directors had 
therefore proceeded with the arrangements, and the new company 


had been forme mtract having been ratified on Friday last. 
They could now go ahead and manufacture on a mass production 


scale, under which costs were bound to go down very considerably, 


and the British Post Office would no longer have the excuse to say 
that automatics wh the world was adopting were too high in 
price 

In concluding, he thanked the staff for the work they had done 


In a poor year the stafi had harder work than in a good year. All 
had been called upon to work early and late on estimates and 
plans which, through no fault of theirs, had poor results. All, 
however, had done their very best. 

Mr D, Sinclair, managing director, seconded the motion. which 
Was carried unanimously. 


Tt ”n 
ihe usual routine business followed. 





IRELAND), LIMITED. 
PROPOSED NEW ISSUE OF CAPITAL, 


A special meeting of the Imperial Tobacco Company (of Great 


Britain and Ireland), Limited, was held on the 16th instant, at 
Bristol, to consider rx solutions for increasing the company’s capital 
to £45,000,00 . 

Mr George A. Wills, who presided, stated that last August he 
reason for the increase of capital was the ex- 
Pausion of the company’s business, which made it imperative for 
ie in the cost of leaf tobacco which had then taken place. A 
substantial part of last year’s crop was destroyed by storms. As 
ge crop appeared insufficient to meet the needs of the 
~ ae he cost of leaf had therefore proved much greater than 

“ anticipated. The low rate of exchange had also substantially 
a the high prices they had to pay to-day. The amount 

additional capital required was approximately 11 millions, and 

greater part of that was needed for purchases already made. 

“Y Proposed that the company’s normal capital should be in- 
mased to 145,000,000 by the creation of 12 million additional 
ordinary shares. They proposed to offer 5,600,000 shares to exist- 
's ordinary shareholders, each shareholder being entitled to take 
“one new share for each three shares at present held. The price 
‘which the new shares would be offered would be £2 a share 
hey would be entitled to participate in all future dividends to the 
ae nant as the existing ordinary shares. In conclusion he 

¥ explained that the reason for certain proposed alterations in 

* articles of association was to enable share certificates to be 

—* the presence of one director instead of two. A large 

of certificates have to be sealed every month, and the altera- 

°n proposed will reduce to some extent the increasing burden of 

ae which is falling on the directors. The Chairman concluded 

moving the first resolution for the creation of 12 million new 
rdinary shares of £1 each, 


The Deputy Chairman (Mr H.W. Gunn) seconded, and the resolu- 
wa Was adopted. 





that formerly existed have been paid off, leaving the whole of our 
property, afloat and ashore, absolutely free and untrammelled. 
We have also added to our reserve for contingencies fund a further 
£27,500, making the item stand to-day at £55,000. We show it as 
a reserve for contingencies because one never knows what one will 


have to face. We may have to transfer and to retransfer that 


account, but now it is available for anything that we need. We 


have paid our excess profits duty for 1918 and have provided for 
that which we have estimated as due for 1919, so that whatever 
funds we have available are free for the working of the business. 
Our funds have increased, and we shall carry forward an amount 
slightly in excess of the sum brought into the accounts, after 
having seen that every man has had his due, both by wage and 
commission, and we think we are surrounded by a satisfied staff. 
The work done this year has been of an exceedingly heavy 
character, and one that has demanded the best abilities of your 
directors. You all know how troublesome the labour question 
universally has been, but I am glad to say that, except for one 
branch, we have gone straight on, and we are hopeful that we may 
see the year through with success. When we meet you again we 
trust that we may be able to present to you as good a report as this. 
We have been asked why we have not increased the dividends. 
To this we have replied that we find we require so much more 
money in the business that we decided that the best course was to 
go slowly and cautiously in the hope that at our next annual meet- 
ing we shall feel justified in increasing the bonus. 

Mr W. J. Clarke seconded the resolution, which was unanimously 
adopted. 





RIYER PLATE TRUST, LOAN, AND AGENCY COMPANY, 
LIMITED. 


IMPROVED PROSPECTS FOR CURRENT YEAR, 


The thirty-ninth ordinary general meeting of the River Plate 
Trust, Loan and Agency Company, Limited, was held on the 17th 
instant, at the offices of the company, 52 Moorgate street, London, 
Mr James Anderson (chairman of the company) presiding. 

The Chairman said that a considerable change had been in 
progress during the last few years in the character of their 
business. In 1913 83 per cent. of the assets was invested in the 
River Plate, and 17 per cent. in London. At the close of last 
year the figures were 48 per cent. in the River Plate and 52 per 
cent. in London. The cause of that transfer of funds was that 
the prosperous seasons enjoyed by the farmers in the Argentine 
Republic for some years past, and the war prices obtained by 
them for their wool and grain, had so materially improved their 
financial position that mortgages had been paid off on a great 
scale and the demand for new loans had been very limited. In 
consequence money had flowed back on them, and the capital 
they could not profitably employ in Buenos Ayres they had had to 
invest in London. They had taken advantage of good times to 
build up a big reserve. For some years past the demand for loans 
had been very small. That phase would no doubt pass, as there was 
still room for further development in the farming industry; but 
they could no longer look for the same margin of profit that they 
had enjoyed so many years. Even with 4 reduced margin of 
profit their business was a sound and profitable one. As to the 
prospects for the current year, the position as regarded their 
mortgage business showed signs of improvement. Their total in- 
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vestments in London at the close of last year had amounted to 
{ 2,862,000, an increase of £336,000 as compared with the previous 


that 
Government securities, the remaining 46 


vear. Of total 54 per cent. was 
class securities of a general character. 
during the last few years had been fav 
noint of view, as the return obtainable « 
had been high. 


As regarded the stabilit 


market quotations, the general expe 


The altered value of 
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represented by B 
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v of value, 
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The investment conditions 
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OTHER ISSUES, 
ments | for Advances for Bullion .......... 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
Onder Telegraph (Money) Act, 1913.. 


appointing ' money brought about bv the Under Post Office (London) Railway | 
issue of enormous Government loans at high rates of interest had a. Ne te aes eminem 
ovght down the price of all gilt-edged securities. It had been | 24¢t Housing Act, 1916 ............ 


estimated that the fall in the market value 


¢} ‘ ] 


the course of last vear was equal to 6 
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suffered in such a degree. The greate 


British Government stocks was represent 
i Exchequer bonds, which had but a f 


fhe report was adopted and the usual 


of high- 


per cent. 


lass invest 


They hz 


part of their holdi 


i by short-term wa 
ew years to run. 


formal business transacted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


Under Anglo-Persian Oil Company 
(Acquisition of Capital) Amend- 
I Ae canon es ndnsseccocens 

For Treasury Bills for Supply ...... 

For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 


ments 
id not 
ng in 


r joan BAD TEST ccceccccscccccscccececcess 
For Principal of War Savings Certi- 

a Se rer 

For Principal of Exchequer Bonds 

or eececoeccecccs covecce 


5%, 1919, £16,214,865. 
5%, 1922, £19,754,001. 
6%, 1920, £60,890,000. 


For War Expenditure Certificates 


under War Loan Act, 1916 ........ 

For other Debt under the War Loan 

Acts, 1914 to 1919 .........ceceeee 

For Depreciation Fund under 

Finance Act, 1917 ........seseeee. 

Issues under the Civil Contingencies 

—— TET ce TE 





Total Receipts into 


Old Sinking Fund, 1907-8, issued 





(March 


____/Mareh 20,1599, 


Total Issues out of 
the Exchequer to 
__meet Payments from 


Apl. 1, 1919, Apt. }, Join. wo tea. 
P = 9, Ap 1, 1918. eek Wan’ 
Mar. 13, 


to ended 
Mar. ] Ndeg 
1920. 1919. Mar.i3, wa iE 





1920, | “igs” 
. | ¢ Pe 
1,200,000 8,650,600 
169,818 169 
2,138,000 20000 a oan 
127,000 58,000 
56,000 215500 | 
150,000 iS 

2,906,772,000, 5,642,928,000 40,871,099 Bigg 
60,204,257, 56,752,224 1,8304)5 
22,250,000 4. | sonny 
96,858,866 2 | 540,000. 

** 22,932,300 * 
224,995,479 155,002095 16286 ssn 
24,940,201 27,600,223, 1,000,000 
60,500,000 - -_ 

8,000 8,000, 

83,000 59,100)... | uy 

5,940 5,40, 

130,000 130,000, ., ‘ 

9,225 15,380 oe o 
2,069,705,600 966,521,111 21,500,000 smug 


6,908,496,792 %,559,220,125 107,773,065 IMSL 
Mar. 15, '20. Mar. 15, ‘19. In.or Dee. for Wea 
2,017,35 5,152,445 — 160,90 + Imm 
1,701,978 2,651,772 + 280613+ UR 
3,719,333 7,784,217) + 119,909 + Sag 


Memo,—Treasury Bills outstanding on March 15, 1920.. *£1,059,228,000. 
* Includes £287,000. the proceeds of which were not carried to the Exchequt 


Treasury, March 15, 1% 





Estimate - 3 ; . 
forthe ‘he Exchequerfrom |___ neczirrs, —~ 1308 wisn ee - eens ie 
Year Apl. 1, 1919, Apl. 1 1918, Week Week Old Sinking Fund, 1910-11 :— 
1919-20. to to ended ended Issued under Section 16 (1) (d) of | 
(See Note) Mar. 13, Mar. 15, Mar.13, Mar. 15, the Finance Act, 191] .......... 
7 1920. 1919. 1920. __ 1919. _ East Africa Protectorate Loan Re- 
eee Ren OR £ £ £ £ £ payments. Issued to reduce Debt 
ee - under the Finance Act, 19]1 
Bank of England...... ee 11,065,824 19,361,578 eo ee Cunard Loan Repayments—Issned to 
Bank of Ireland ...... > 1,733,682 1,668,452 ee reduce Debt (Cunard Agreement 
ae 12,799,506 21,030,030 .. ~~ oe SD oc cacacknpensos 
REVENUE. Suez Canal Drawn Shares—lIssued to 
Customs ........2+.e+0+0e+ 119,000,000; 141,771,000 95,821,000 2,081,000 1,528,000 reduce Debt under the Finance 
EE ccc ccoyioabnneeee 118,500,000 123,130,000 56,247,000 1,580,000 1,702,000 Act, 1896... 2.0.6.0. .seeeeeeesseess 
Estate, &c., Duties..... e+»! 33,500,000 36,382,000 28,694,000 1,288,000 571,000 Temporary Advances repaid :— 
eee Ie 2,000,000 20,640,000 11,402.000 720,000 209,000} Waysand Means............0++.+ 
Cand Tax ..cccccccccece - eam on en ann 
 petetamnen F 2,500,000, 2,430,000 2,280,000 160,000 160,000 intitle, 
Property and Income Tax Bank of England.............0.. 
(including Super-Tax). ...)354,000,000' 528,258,000 261,529,000 16,696,000 19,232,900 Bank of Ireland .....c.cscccccese 
Excess Profits Duties, &c, 300,000,000! 273,092,000 264,544,000 5,168,000 3,975,000 
Land Value Duties........ 500,000 603.000 604,000 10,000 30,000 
ee 41,000,000 40,600,000 36,700,000 750,000 800,000 
Crown Lands ............ 650,000 650,000 730,000 ee a 
Receipts from Sundry within the period of the Account. 
Se GM, «oy cnencesoecs ataenaee 14,658,084 11,558,483 - 5,062,348 
Miscellaneous ............/ 209,700,000, 182,704,441 $7,822,304 28,712,000 1,965,907 
Se cnccce 1201100000 1,164,918,525 817,731,787 57,165,000 35,233,255 CURRENCY 


Total, including Balance; ........., 1,177,718,031 
OTHER RECEIPTS. 


Notes Red Account, 
————— = je mmomn a a 2,190,000 6,850,000 300,000 100,000 and Es é nati 
s_payment 0 vances for Interest Certi E a. a ; 
on Exchequer Bonds under the Date. weal Ess £ os E¢ Bank of S fet 4 # 
Capital Expenditure (Money) Act, Out- 33 2 a . c= England 38 rs i @i: 
ll sthcoheakbebneuhnasniinnb race 169,818 169,81% .. - | stand- 5° ~ 3 SE = Notes. 32\3 4 i 
Under Telegraph (Money) Act, 1913.. 1,565.00 120,000 ee ai ing. ™ 5a 
Under Post Office (London) Railway “— . rer 
. nen » ae 1914, é & &£ & a z » & i 
i Es +) 156650450 negnesenenecs 62,00 53,000 ne 6,302 
Under Housing Act, 1914 ............. 56.006 215,500 : : aoe 30 eee yn et 382 4 ‘4,500 Fe 158 10.9%, . 
For Treasury Bills for Supply ...... 3,009,784,000 3,627,582,000 43,417,000 69,547,000 | Ban “****" 472°. : 
For 44% War Loan, 1925-1945....... 135,94 a . |e — = = + Soe 
For 4% Funding Loan, 1960-1990 .... 230,875.49 > o° | . 
For 4% Victory Bonds ............+-. 243,926,71 o ee Per pe ye “ws = a er * = s 
For 5% Exchequer Bonds, i ihees ] 4035 »e Se "29 ees 72,022 443 214 "383 28,500 a 395 00 ne 
For 6% Exchequer Bonds, RE ea eis 10 835 oe a D DP eo 103,125 729 159 249 28,500 = 276 462) US 
For 3% Exchequer Bonds, 1930...... 4 803,600 ec. aN ee .* 
For 53% Exchequer Bonds, 1925 64 006 595, 0 wm 
For War Savings Certificates........ 0,000 $7,300,000, 1,200,000 1,000,000 | = ; — — es = — a oe $8158 | 
For Other Debt created under the _——s 131.525 2.390 4 36 28.500 216 3) SHI 
War Loan Acts, 1914to 1919 ...... 242,522,856 526,885] 11,997,902 | Den eet 150144 2.430 64 40 98.500 st 190 sl Meh 
For National War Bonds...... ie 52,151,65¢€ 1,057,086, 78 4,245,000 = 1917. Pore . a oF } 
Anglo-Persiar ul ( MANY hiv . 
ae | ow 5.208 | Mar.28 ...... 144,687 5,001 3399 351 98500 ., «197 A A 
Repayments Cy the Civil Con " Z ™ Sep 36 aoe. anes oa i — 28,500 el pe 152082 ME 
tingencies Fund Act, 1919 ........ ,010,18€ ite ae a. v4 8.554 28.500 pis 186,637 
East Africa Protectorate Loan: Re- . Dec. isis poe 212,783 8 6% ~~ i a 
payments on account of Principal Mar.27 . 928.149 3.718 39° 675) 28,500 125 20085) 
Se ERATE 202 222+ 0-c0eceeeeveoes 3,940 a | Jume2s 1.2.2.) 254912 11350, 39 geo] gas, 
Cunard Loan: Repayment on ac Sept.25 275.169 12.142 615; 28,500 104 ps 5 
count of Principal ................ 130,000 130,000 roe ts . ‘599; 0) 98.500 5 
Suez Canal Drawn Shares .......... 9,225 15,380 - wes hae 525,341) 15,589 — 670) a " sas 
Land Settlement (Facilities) Act, F 6 | OBST! 
1919: Repayment of Advances .. 879 ae Breet sg) —— Sena be = —_ Fe a 371s! % 
Temporary Advances :— Fa mnnnenel ce a Gb, ih. aeeven 335,021, 16,524| "250 320) 28,500 1,350 | 89 SIS® ue 
ays and Means....... evevesccece 1,783.643.600' 1,221.020,458 090,000! 3,000,000 | neo ee 356 152-17,182; 250 245) 28,500 4,000 91 337557 
ER 6,912,216,125\ 7,367,004,342 107,892,764 125,121,157 | 1920 "i we 
aia 7H — | Feb. 25 ..... 324,994 15,858| 250, 190, 28509 4,100 [100 S6M % 
Norg.—Estimate as in House of Commons Paper No. 88 of 1919, PG a secnen 327,529 16,581} .. 190! 28,500 4600 101 310/080 is 
_ pee 328,190) 15,739 190} 28,500 4,800 4 i i 
EXPENDITURE AND OTHER ISSUES, ___17_......| 326,259) 15,8651 _.. | 1901 __28.500_4,800_| 105" Sie 
— $+ Maximum fiduciary issue for 1920 tixed at £520,600,000. 
Estimate Total Issues out of 
for the the Exchequer to 
Year meet Payments from |W issc¢s, ——~ NAL 
9 20. Api. 1, 1919, Apl. 1, 1918, Week Week ] 
(inc. Supple- to to ended | ended 
mentary  Mar.13, | Mar.15, | Mar.13, | Mar. 15 U C 0 Yy 
ee Grants). 1920. a 1919, : _ 1900. 1919, INS RAN E C MPAN ‘ 
EXPENDITURE, £ £ £ £ £ ESTABLISHED 1824. 
Permanent Charge of ASSETS EXCEED + £12,000,000 
° 1000, 22,880,062 21,979,905 71,837 3,932,627 Se ae 
pe, aan cn Wer] 2,880,062, 21,979,905, W7LBST 3,952,627 | | pine dincinding Loss of Profits), LIFE, ACCIDENT, ILLNESS F° 
TIED. osncches ceaanees 530,200,000, 293,498,052 243,631,754 1,765,384 6,517,351 | | PENSIONS, LEASEHOLD, BURGLARY, QlsAey NERS’ 

Local Tax- _— , tCcU IES, FIDELIT A P. 
eden be... 9,763,000 8,385,717 8,048,334 785,638 +40 958,609 | | MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, + eT 
Land Settlement ...... 6,000,002 3,098,625, | | B29. MARINE AND EMPLOYERS’ LIABSLITY INSU 
Other Consolidated Fund , nomen . : ON THE MOST FAVOURA 

Bervioes .........00006| 828,760, 1,546,490. me ——-. on ae Be uare. 
Bupply Services ........ | 1,267,737,000 1,108'507,190. 2,204;695.951 38,550,000. 31,600,000 Edinburgh: 35 St. Andrew 8q 


Expenditure .....<.. | 1,644,352,000 1,438,198,406. 2,479,902,434, 41,515,154 42,408,567 


838,761,817 
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The Bankers Garette. 
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BANK OF ENGLAND. 
Week ended Wednesday, March 17, 1920. 
; ISSUE DEPARTMENT. 


£ & 
iesued seeeee 136,110,015 Government debt.... 11,015,100 
Hotee Other securities .... 7, 434. ,900 


t aa Gold coin and bullion117,660,015 
136,110,015 136,110,015 
BANKING DEPARTMENT. 


£ | £ 
store’ capital... 14,553,000 | Government securities 42,059,549 
— 3,543,505 | Other securities .... 91,954,013 
Se 54,938,100 
Gold and silvercoin., 610,062 


Bet ese cite’... 18,419,000 
= deposite® + ***133'030,922 | 
Gevenday and other | 

ty pillg..sseeeeeerrrs a _ 15,297 ae 
' 169,561,724 | aE 


‘siing Exchequer, Savings Banks, Commissioners of National Debt, and 
* Including _— Dividend Accounts. 


























; 
7 
Cumamon with Previous Week and a Year AGo. 
: . . Pet 
3 Irft. or Dec. on lrne. or Dee. on 
= Amount. Last Week. | Last Year. 
£ z 
| 3,543,505 | + 10,494 | + 10,250 
18,419,000 | — 136,097 | — 8,793,004 
-| 133,030,922 | + 5,691,526 + 11,195,986 
setovevanea | 42,059,549 | + 1,672,200 | — 14,590,095 
| 91,954,013 |— 102,603 | + 11,109,031 
35,948,162 | + 3,996,192 | + 5,891,138 
101,171,915 |— 1,715,455 | + 28,964,215 
UW HE Coin and bullion............++000. ++, 118,270,077 | + 2,280,737 | + 34,855,353 
5 BB Got reserve to liabilities .......... | 235% Cid OGMHC~dSiC 8% 
eek | ee ; 
. Taree Montus’ REcorD. 
i Sanna ENE RL ARSE 
. jo ¥ 
et SE Securities cs 'g 
~ Coin and somes in 2= 3 
Date. Bullion. SS | Deposits. Banking | Reserve. |“ ne 
aXe {| Depart- "5 8 
Oem ment, Lee S 
—_ eon —o oeanearienyoretenati —|— 
ms. | « | 2 £ 43 1% % | 8 
Dec, 24 .seeeeee 91,391,566 92,148,760 | 153,698,913 | 153,854,283 rma | he 
“ BL ssesses 91,342,155 | 91,349,990 | 199,851,122 | 199,246,783 | 18,442,165 | 9/— 
oe . 
gif TEE Jan, 7 ..000eee) 91,280,521 | 90,347,630 | 158,759,098 157,223,226 | 19,382,891 134) — 


14 .eeeeeee, 94,287,105 | 88,249,635 146,091,427 139,490,460 | 24,487,470 | 16 
21 .eeeeee) 96,806,712 | 88,094,255 161,813,588 152,565,274 | 27,162,457 163|— 


ee 


























= B ssevvees| 99,955,801 | 88,257,565 155,272,209 143,033,164 | 30,126,236 | 19% — 
es MEET 4 oe00044,/105,108,139 | 89,323,045 143,250,582 129,000,135 | 32,235,094 | 224) — 
ws I .eeeeees 106,027,343 | 89,976,685 | 154,288,442 | 137,785,947 | 34,500,658 | 225) — 
os sens 108,501,544 | 93,646,380 | 191,149,003 175,918,871 | 33,305,164 | 173\— 
_ Beeeseeee 110,445,699 | 96,526,440 190,146,815 175,857,049 | 32,369.259 | 17 |— 
gop HS eeseee. (115,597,892 |101,154,960 157,850,427 145,052,591 | 30,892,932 | 193|— 
is 10 ..+000. 115,989,540 |102'887,370 | 145,894,493 | 132,443,965 | 31,551,970 | 21z/— 
ne _ 118,2 70,077 |101, 171 915 11 449,922 1A 015, 62 35,548,162 | 234\— 
he Ten Years’ Record, 
oe 4 _ _ ausnpuuentnennants — ane — sa 
54 7 Ate : | | j 
ie corresponding date Mar. 16, | May 27, | Mar. 20, | Mar. 19, | Mar. 17, 
With the present wee k. | 1910. 1914, | 1918, 1919, | 1920. 
uy _ ~| ae fone eemeymeee 
gg | PCretion (excluding Bank} £ | e £ £ 
) Tee | 27,903,255' 28,935,380 47,358,895 72,207,700 101,171,915 
iM PpPublic deposite...........-**) 9,643,768 19,014,809 35,373,425 27,212,004! 18,419,000 
one seseeseseee! 40,895,646, 41,248,964 154,580,750 121,834,936 133,030,922 
R ment securities ..... +++) 15,976,401) 11,046,570, 56,985,782 96,649,644) 42,059,549 
so fecurities .............. 29,891,046! 41,461,280 99,228,695 80,844,952! 91,954,013 
a pwmerve of notes and coin....| 24,942,935 25,463,980, 31,696,150 29,657,024! 35,548,162 
sresesseceees | $4,306190 yong 60,605,025. 83,414,724/118,270,077 
SD labilities......... ae “9 | 19 | 23 
Of irae of wager a % re 13% ag oe 
, 2 wn Smonths’ bills. ...| H 3% 8 
= aa Sehendabin coca ata! 7 S44 | sit 484 
per par on. ccocccoec] SSNEe 26a | 444d | d 653d 
s naw? Bice of wheat. vee} 328 6d | 3380d | 125 4d | 728 5d | 728 64 
: gp ( Paria nen. 25°214-239' 25°174-20 | 27°194-204 26°96-27° 30 49°90. 50°30 
; New 7 ete $4833 | 84 $4°762-y_ | 84-74-76 | $3°713-75 
so fone 12°24-$k | 12°05-10 | 10 2025 | 11°70-74 | | 10-10-29 
house return ...-... . 316,317,000,199,913,000 419,381, one 438, 134,000 767,472,000 
AL BANKERS’ CLEARING a 
| ane 
wok Ending. | Town Cheaziag, | Gouneey Total. 
1320, —— |— —— ———_, —_ 
£ £ £ 
0, sayy March 10 .......... 7,093,852,000 | 837,052,000 7,930,904 ,000 
ae 426,000 | 84,046,000 767,472,000 
He RS | 7,777,2778,000 | 921,098,000 8,698,376,000 
ea 8. | 4'561'597;000 652055000 | 5215850000 
crease or Dec | + 3,215,681,000 | + . 726,000 
rease in 1920 { % _ 412% | = 66 € 
senbdehaosescabiin | 25,028,614000 | 3,386,768000 |  28,415,382,000 
ws Tstesessesseseaes 18,461,239,000 2,156.215,000 i eens 
— or Dec j + 6,567,375,000 | + 495,000 (0,000 
rease in 1919 35% = 237% = 345% 





PROVINCIAL CLEARING RETURNS. 





| 

riliaaeeceatli lac tt enced yg Nh. 1: Sat Da 

Totals—11 Weeks ended March 13. | i) o£. 
BIRMINGHAM .................. +++( 28,265,500 | 43,675,300 /+ 15,410,000, 54°5 
Be icwccdoccccconesecoccccccecce 13,079,000 | 19,602,000 |+ 6,525,00C) 49°8 
BREE cccccccccccesccsescscccccecs 75,610,500 , 100,182,700 )+ 24,572,200) 32:4 
GIREDS .. .cccccccccccccccesccccecs +++| 11,889,400 | 19,858,500 }+ 7,969,10C)} 67-0 
LEICESTER .............0...000000. | 9,448,500 | 16,364,100 |+ 6,915,600 751 
LIVERPOOL ....... esenee pienins +++} 123,854,700 | 206,268,400 |+ 82,413,700) 66°5 
MANCHESTER ...................... | 167,279,900 | 350,928,900 | + 183,649,000, 1091 
NEWCASTLE-ON-TYNE............ { papaya 37,051,300 | + 17,241,900, 87°0 
MOTTINGHAM .................0.... | 7,331,100 | 13,202,700 |+ 5,871,600) 80-0 
SHEFFIELD ...................0.02. | 12,983,100 | 17,569,200 |4 4,586,100! 35°3 
et eneeeeseresverneemesieseereesteeeneemeeeneseseeeeteaaoeesenenneEEnEEaenetaneemeNbastaaetniaemnammmnnees mememmenne mene enmmnemmmmenaens 

PORBIGN BANK RETURNS. 
UNITED STATES FESGRAL RESERVE BANKS. 
; | Mar. 15") Mar. 8, | Week's 
1920. | 1920. | Movement. 
RESOURCES. £ £ £ 
I IN 8d on oc di ck eetenescdeaesiete 387,272,000 | 387,416,000 |\— 144,000 
Legal tender notes and silver reserve........ 24,074,000 | 23,510,000 |+ 564,000 
Bills discounted for member banks .......... 484,690,000 | 481,738,000 \+ 2,952,000 
Bills bought in open market .............06. 100,834,000 | 102,770,000 |— 1,936,000 
Government obligations owned .............. 58,860,000 | 58,682,000 |+ 178,000 
All other resources .......cccccce édeansgpeade 6,226,000 6,434,000 |— 208,000 
LIABILITIES. 

Government Geposits ......cccccccscccccccece 11,064,000 | 16,776,000 |— 5,712,000 
Ec nnncdncdneanesdedadankwa tis 348,558,000 | 341,702,000 | + 6,856,000 


Federal Reserve Notes in actual circulation.. 607,950,000 | 606,002,000 |+ 1,948,000 
Federal Reserve Bank Notes in actual cir- 


GEE ude de cecedenssegcesdstctsesveetaes 44,148,000 | 45,834,000 |— 1,686,000 
GES FMS ceccccececccccsceccorsssed ‘ 8,038,000 8,020,000 | + 18,000 
Ceres Oi SUNN... oc ascsansecscasastte cue 42,198,000 | 42,218,000 20,000 


Ratio of total reserves to net deposit and Federal Reserve note liability 


combined, 42°6, 
BANK OF FRANCE, 








| Mar. 18, | Mar. 11,; Mar. 20, Week’s | Position 
|} 1920. | 1920, 1919, Movement. , May 28,1914 
AssETs, | £ £ £ £ £ 
Gold coin and bullion ..../223,325 9,000 223, 301 ,000 221, 600, 000 + 24,0001 } 149,225,000 
Ot which held abroad ..| 79.151,000) 79,131,000 79,132,000 a | —" 
Silver coin and bullion....| 9,951 000) 10, 008, 000 12,568,000 — 57,000, 25,306,000 
Discount and advances.... 1153, 566,000) 153,558,000 128,402,000, — 192,000 935,111,000 
LIABILITIES, 
BOND ccnccccacsces eeeees + (1526400000) 1538593000 1330481000) 12,193,000! 232,475,000 
Government deposits ....| 4,416,000) 1,714,000 4,402,000'+ 2.702,000 7,348,000 
Private deposits ......... 135,392,000 126,096,000 110 675,000' + 9,296,000! 33,838,000 
BANK OF SPAIN. 

| Mar. 13, | | Mar. 6 | | Maze Jf ~ Week’s” 1 “Position — 

} 1920, | 1920, Iapeeamie May30,1914 
AssETs, | £ | £ £ £ 
Babs ccccecccccccccccccesces 98,123,000) 98,131,000, 90,250,000 — 8,000) 20,871,000 
STEP ccccccccees veseesecess| 25,249,000} 25,283,000) 25,740,000 — — 34,000] 29,144,000 
Leone and Geepante veseceee| 67,805,000) 68,328,000) $6,515,008 ~ 523,000} 32,029,000 
ish 4 eeeeeecees| 13,777,000 13,777,000, 13,777 “ | 13,779,000 
reasury ‘is eeeenes ecocece! 6,000, — 6,000,000, 6,000,000 ee 6,000,000 
LIABILITIES, 

Ciroulation ,....... acectees . 154, 742, 000! 154,990,000 138,977,000 — 248, :000) 76,062,000 
Deposits .. eecccocececesesocece 4 661, 000 43, 922.000: 42,945,000 Ed __ 739,000} _19,100.000 
NATIONAL BANK OF GREECE. 

Jan. 28, Jan. 15, Jan. 28, | Previous Last 
1920. 1920, 1919, — Year, 
ASSETS, £ £ £ £ 
Gold and balances abroad)! 59,349,000 63,738,000 69,054,000— 4 Sa, — 9,705,000 
Government loans and 
PO eccenuseeneoss 27,114,000 26,121,000 10,272,000 + 993,000} + 16,842,000 
Discounts and loans ....| 16,547,000 16,142,000 14,306,000 + 405, we i 2,241,000 


LIABILITIES, 


Notes in circulation ....) 54,589,000 55,010,000 51,092,000— 421 3,497,000 
Government deposits ... -| 8,788,000 9,171,000 9,683,000’ — 391, 000) 903,000 
Private sight deposits. . 18,432,000 18,580,000 16,800,000—  148,000/'+ 1,652,000 
Private deposits at fixed| 

er |_15,637,000_ 5,551,000 12,013,000 + 86,000'+ 3,624,000 


BANK OF JAPAN. 


| Jan. 31, | Jan. 24,; keb.1, | Move- | Position 
| 1920. | 1920, | 1919, | ment. (|Jne 30,1914 
ASsETs, | £ £ &£ £ £ 
Gold and silver.......+0++0+.| 94,415,000) 94,635,000 71,302,000 — 222,000) 22,132,000 
Discounts .....ccccecesesess| 24,945,000; 13,252,000 13,109,000! + 11,691,000} 4,174,000 












Advances..........- oth ++] 40,215,000 56,644,000 45,384,000 + 5.569,000 7,054,000 
LIABILITIES, 
NR cninennkanen - cooceee (137,517 000 125,452,000 101,483,000 + 12,065,000} 36,227,000 
Government deposits. ee eees«153,268,000) 134,214,000 111,430,000 — 946,000; 8,734,000 
Private deposits ..... seceeee! 4,871,000! 8,960,000, 8,608,000|— 4,089,000 _ 1,144 000 
IMPERIAL BANK OF GERMANY. 
Mar.6, | Feb. 28, | Mar.7, | Week’s | Position 
| 1920. | 1920. | 1919, | Movement.|/May 50, 1914 
ASsETs, | £ | | £ & x 
Gold ....seeeeee00+| 54,569,000, 54,567,000} 112,216,000! + 2,000; 65,662,000 
Bilver......... veeee| 1,335,000! 1,261,000) 1,048,000/+  74,000| 16,096,000 
Treasury notes «| 651,551,900; 641,466,000| 300,926,000! + 10,085, 000) 3,039,000 
Bills discounted... .| 2,012.724,000, 1,946,742,000) 1,325,765,000|+ 65,982,000 47,173,000 
LIABILITIES, Eo | 
Notes in circulation 2, 082, 418,000) 2,051,688,000! 1,212,399,000| + 30,730,000} 100,693,000 
Deposits ..........| 667,635,000, 607,113,001 '544,972,000| + 60,522,000, _ 42,117,000 
BANK OF ITALY. 
Oct. 31,| July 20, | Sept. 30,| Move- | Position 
| 1919. 1319. we as. | ment. |May 31,1914 
Assets, | ee £ 
Total cash -.+++++++00e0+004) | 61 54,415,000 41,633,000 + 48,875,000 
tnland bills Sa [30,838,000 + 16,736,000 
pom nn 36,794. 28,442,000 +8, 3,167,000 
Government securities ....... aas200 8,604,000 8,228,000 
LIABILITIES, 
N sévcovbeccoult 000 342,183,000 62,277,000 
ioe eeeene | ci 0 § , 7 i+] 7,719,000 
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NETHERLANDS BANK. 




















| Mar. 13,} Mar. 6, |?Mar.15, | Week's ‘ositie n | Feb. 28, | Feb. 23, 
1920, 1920, 1919, | Movem'nt May30,1914 1920, 1920, 
Assets. £ . at - £ | & xian ous ASSETS. . £ . 
bullion—Gold ......| 52,811 5, 253,000,+ 6,000 13,591,000 | Gold ...........smeee scenes :705,000 
Gtaene: _ . cone] a ay 789,000 + Balance abroad and foreign) : 
Discounts and advances ......| 38,849,000 41,064,000} 25,967,000\—2,215,000) 12,792,000 | _ bills ........... te tee seeees | 5,599,000) 5,665,000! 10,88 
LiaBILITIES, | a —— anne Govern-| p00! 40.11 onl 
Notes in circulation ..........| 84,670,000) 85,167,000) 83,431,000 — 497,000) 26,586,900 | _ MEME SCCUFINIOE  --..++++++ | 40,36 ' 32,801,000) + 
Deposits .......+++s22cc22...| 9,080,000 10,613,000!  6,361,000\—1.533,000| 418.000 Discounts and loans........ | 8,536,000 8'531,000 "3.121000. +. 
Notes in circulation ........ | 48,089,000! 46,827,000) 44 ; 
NATIONAL BANK OF ROUMANIA. Neposits at notice .......... | 2.689000 3,774,000) ‘ine 136i 45am 
. Feb. 7, Jan. 31, Jan. 26/Feb.8,, Movement | ~ F My 
1920. 1920, 1919, on Week. ______—Cs BANK OF PORTUGAL. 
ASSETS. £ £ £ £ Dec, 24, | 17, ) Dee 1 woe 
DOD cas ccosccsscossonses *60,009,000 *59,249,000 33,701,000 | + 760,000 1919 19] | 1si9.° Weer; 
SGM cocuseccacsanes 8,000 9,000 8,000 | — 1,000 Asserts, £ ‘een, 
EMSSOERAS ccccccccevcese 2,560,000 2,561,000 4,050,000  — 1,000 | Coin and bullion.....++seeeeress | 5.388.000 i 
Government loan......+. 124,112,000 124,112,000 64,322,000 a* Of which gold .......+..+ ecccece 1,715,000 1,715,000 | 1,715,000 es 
Other advances........ os 32,273,000 32,260,000 24,345,000 + 13,000 | Balances abroad ........-+++++++ 604,COO 567,000 603,000 4 
LIABILITIES, Discounts ......ccccccseccvccecs { 11,560,000 11,167,900 | 11,303,000 Toy 
Notes in circulation .. 179,245,000 177,109,000 100,091,000 + 2,136,000 | Government loans .............. 60,026,000 60,036,000 60,026,000 + Sy 
EN scene niaeeaiian 84,174,000 83,791,000 28,872,000 +  — 383,000 LiaBinitiEs, ae 
Pore eee oe Me ct ae ee Notes in circulation ........ sees 72,417,000 72,247,000 | 70,676,000 4 
* Includes disponible traites et bons de Trésor or. Deposits a ccccccccocccccocccccens | __ 4,575,000 | _ 4,374,000 | 5,714,000 : = 
SWISS NATIONAL BANK. NATIONAL BANK OF BULGARIA. 
a a ) Mar. 6, | Feb. 28,| Mar. 7, | Week’s | Position June 14, | June 7, | June 14, | Week's | yo 
1920," | 1920. 1919, | Movement/May31,1914 _ | 1918, ‘Movem'nt| Mont, 
Sena : . . © a! ont Gold ee 1,911,000 1,911,000, 2seooo * | & 
Coin and bullion—Gold...... | 21,151,000) 21,153,000, 16,378,000;— 2,000 6,847,000 OLD sosesereccrcscces eveee 744'000 "745,000 2,550,000 ne eae 
_ Silver ...., 3,403,000) 3,395,000; 2,572,000! + 8,000 734,000 | Silver .....---sseeeeeereeens pe 672,000;— + te 
Darlehens-Kassenschein ....| 591,000 584,000 418,000+ 7,000... | EEE RREED, concooccanes 51987000 ST oenee -s a 
Discounts and advances ....| 15,681,000 16,368,000 18,861,000 687,000) 4,120,000 | Bills discounted... -........| 37,987 952,000) 37,817,000 — + ip 
LIABILITIES, " a — e 
Notes in circulation ........| 37,133,000 37,581,000) 35,418,000— 448,000) 11,037,000 | Notes in circulation........ 98,424,000) 97,871,000, 70,320,000! + 553,000! + 
ee . 4°329,000 4'577,000 3,938,006 — 248,000, 1,350,000 | Deposits .............-. -++| 28,970,000) 23,893,000). — 23,000 mm 


shews that up to February 28, 1920, total issues were £1,075,000, of witich £584,000 


was held by the Swiss National Bank, 


BANK OF SWEDEN. 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
} 
| 
| 
| 


Mar. 6, Feb. 28, | Mar. 8, Week's Position 
1920, 1920. 1919, Movement May50,1914 
Assets, z £ z Z z 
ne 14,717,000 14,735,000 16,004,000— 18,000 5,828,000 
Balance abroad and foreign 
PE ineseseeneseesenveesese 5,955,000 5,790,000 7,920,000+ 165,000 6,231,000 
Swedish and foreign Govern- 
ment securities ........... 2,684,000 2,684,000 3,034,000 oa 1,803,000 
Discounts and loans ........, 28,744,000 27,991,000 19,534,000 + 753,000 6,253,000 | 
LIABILITIES, . | 
Notes in circulation ........ 38,192,000 38,085,000 40,060,000 + 107,300 12,586,000 | 
Depoeits at notice .......... 10,304,000 10,180,000 5,369,000 + 124,000 3,870,000 | 
NATIONAL BANK OF BELGIUM. 
ee ee ails Te Position 
Mar.1l, | Mar. 4, Feb. 26, Week’s May 28, 
1920. 1920. 1920. Movem't. 1914. 
ASSETS, z £ £ é 
Coin (gold & silver & bullion).. 14,246,000 14,211,000 14,184,000 + 35,000 13,306,000 
NE. Saisccsceksenwsenes< 20,203,000 18,184,000 18,282 000 + 2,019,000 27,904,000 | 
LIABILITIES. 

Notes in circulation .......... 198,022,000 197,638,000 197,148,000 + 384,000 37,366,000 
Current accounts ............ 83,425,000 82,000,000 81,687,C00 +1.425,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

a Feb. 23, Feb. 15, Week's 
1920 1920. Movements. 
ASSETS, £ & £ i 
Gold coin and bullion, bills 9,721,000 §,710,000 + 11.000 
Sil DOs uxonevitecunpeenedapeevers 2,371 ,00¢ 2,572,006 1,000 | 
Bills discounted..... £5905 0800sdER08 510,698,001 864,244,000 — 353,546,000 
SE rcicthdseusnteitesivetankeet 376,890,000 377,106 ,00 216,000 
LIABILITIES 
Notes in circulation .. 2,410.681,000 2,392,101,000 + 18,580,000 
Deposits ......... ‘ aie wi 293,639,000 260,750,000 + 32,889,000 
Our Vienna correspondent writes :—‘* On February 23, 1920, only gold and silver 
kept their old value; the other figures must be calculated at 900 crowns to the £ 
sterling. On Maren 10, the rate «hanged to 860 crowns ta the £ sterling.” 


NATIONAL BANK OF DENMARK. 


LIABILITIES, 
Notes in circulation ...... 211,810,558 |186,178,586 46,522,863 + 25,631,972) + leans 
| Government accounts ... 4,079,198) 1,935,348 696,366 + 2,143,850+ iim 
Other accounts . 102 008,023) 92,734,656 3,436,156,+ 9,273,3674 STL 
Reserve . -s 878,061) 878,061 72,200 ae + BE 
Other liabilities . 27,096,715} 9,743,083, 1,727,414, + 17,353,63+ Baan 
BANK OF ESTONIA, 
June D, Oct. 31, Nov. B, Monthly § 
1919. 1919. 1919, Movemen: 
ASSETS, £ £ £ i : 
DMD cc cttaddbenes 776,000 917,000 689,000 — wim 
Discount and loans ...... 317,000 1,510,000 1,802,000 + Bm 
LIABILITIES. & 
| Deposits ... 335,000 1,668,000 1,779,000 | + ll 
In the above tables the German mark is converted at 1s; the Austria aon 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor ot iperd, | | 
the Norwegian kronor at 18/15 per &; the franc, lira, pesets and lei at 5 pri; | 
the yen at 10 per &: the American dollar at 4s; the Portuguese escoda us) 7 
| the Bulgarian lev at 25 to the £1; the Greek drachma is converted at®peri;t — 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian sui 
| is converted at 25 per &. 
LONDON RATES. 
oF ma J s jis @ 6. 
~ “s - rus be . . 7 
§ 38 28 28138 gi 
a a a A a 618 a 3 
Bank rate (raised from 5% Nov. 6 %  % %  % | % % 4&7 
TT cttempeiuenadiaahaeuad aeaintill 6 6 ‘6 j6 |6 {6 
Market rates of discount :— a 
60 days’ bankers’ drafis.......... 58 4 58 3 5% 2 3 5k is 
3 months’ do........... coccccees Oth 7 Sth a Sh CAH OR wi 
4 months’ do ........se000 coce-| 52 6 5a. | 56616 I6 ate 
6 months’ do... sete cccccccce.| 96 92158616 BE U6 F : 
Discount (Treasury Bills) :— = 
3 months® (£98 12s 33d).......-...54 5d 5 % | & Q 
12 MONthS® ......cccccccccsccveces - - : .° . is 
Goans:—Day today ......... aceiatal 3453434 44449 é 
il cscesachemheetment -ssesevesees 4 444 04h MP 
Oeposit allowances: Bankst ........| 4 4 64 4 le ja ie 
Discount houses at callt ........-.:4 |4 (|4 (4 | 
Atnotice¢#ih ... . ...... ae 44 iat le 1 14 GE 


Feb, 28, | Jan. 31,, Feb. 28,{| Month’s Position 
1920, 1920. 1919. | Movement) May30.1914 
ASSETS, 2 z & z £ 
Coin and bullion ............ 12,597,000 12,602,000 10,400,000/— 5,000 4,258,000 
Goans and discounts ........ 20,958,000 20,824,000 15,922,000 + 134,000 4,915,000 
Debtors abroad.......... ... 599,000 912,000 5,398,000— 313,000 1,339,000 
Becurities .........eceseses. 3,226,000 3,226,000 1,681,000 > ' 666,000 
LIABILITIES, 

arr 26,396,000 26,375,000 23,402,000 + 21,000 8,737,00C 
Deposits ............-..-.... 3,317,000, 1,919,000 8.084,000 + 1,398,000 372,000 


BANK OF NORWAY. 


Mar. 8, | Feb. 28, Mar.8, | Week’s | 


Position 


1920, 1920. 1919. | Movement May31,1914 
ASSETS, £ £ £ z z 

Coin and bullion—Gold .... 8,125,000) 8,127,000 6,708,000|— 2,000 2,700,000 
Balance abroad and foreign 

SEE Snbcdaenensesneneosece 4,577,000, 3,184,000 3,380,000 + 1,393,000 1,572,000 
Norwegian &Foreign Govern- 

ment securities............ 579,000 579,000 716,000 - 486,000 

Discounts and loans ........ 19,017,000) 19,080,000 21,540,000— 63,000 4,237,000 

LIsBILITIES, 
Notes in circulation ........ 22,552,000 22,717,000, 22,867,000 — 165,000 6,252,000 
Deposits at notice .......... 6,058,000 4,405,000! 5,760,000'+ 1,653,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold: (3) the balance with the Sveriges Riksbank, Stockholm, and the National 

anken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 


70 mililon crowns above the stock of gold, 
NATIONAL BANK OF EGYPT. 


Nov. D, | Oct. 31, Month’s | Position 
1919, 1919, Movement. }May 31,1914. 
ASSETs. £ £ £ 

Gold ......ceeceerseseereseceress 3,419,000 3,419,000 - 1,612,000 

Government securities ..........| 79,7. 76,974,000 + 2,759,000 2,137,000 

acheneien | 68,718,000 | 61 282,000 | 2,462,000 
Notes in sirculation ........+... . 436,000 + 7 

Governmeat deposits....... ees» | 13,501,000 | 11,613,000 + 1,888,000 + srtne 

Other deposits .........eeseeee0 18,430,000 | 18,817,000 — 387,000 2,728,000 





~ By authority of the Egyptian Government British Treasury Bills to an amount ol 
0) 


approximately £20 ns were deposited in lieu ef gold, 





Loans and discounts ...... 
Other assets 


a + 
1920. fe ae 7 %e * 
Jam. B.cc00.8 3 : i 
B..cocce | 5 
16......4% §) 5 i 
23. cccce | | 
BD. ..000 4 3 
Feb. Greve d a it 
aie | 
eee } 
| 
| 


BANK OF FINLAND. 





POLISH NATIONAL BANK. 


| Nov. 30, | Oct. 31, | Nov. 30, | Month's | Yan” 


; 1919. 1919, 1918, | Movement.’ Movemes: 
ASSETS. k — 430! < 9 £ £ - 
i Weeeenhenenne 43 24,08 ae + 3,M1 
EE uvewnneh 1,230,860) 1,214,272 is + 16.588 + ae 
PCIE. .. .cccesnnnns 6,384,880! 7,531,257 153,574 — 1,146,377 4 6.2L 
Foreign banks ............ 43,087,197) 37,519,923 40,026,502 + 5,567,274 


282.426,315/230,882 470 10,248,389 + 51,543/845 ‘mune 
saasaae 12,415,873) 13,997,723, 2,026,514 — 1,581,850¢ loys 














vk 


{ Rates lowered 4% on Jan. 2, 1918, and lowered #% on Feb. 14, 1918, but 
% on Oct. 6, 1919, and 4% on Nov. 6, 1919, | Lowered from Si 1918, 
1918, but was raised to 33% on July 31, 1919, to 33% on Oct. 6 

on Nov. 6, 1919. Feb. 

* Changed from 47% to 4% on Dec. 27, 1917, and from 4% 0 4% — 

at which rate they remained until they were suspended om bills 

Daily sales resumed on July 14, 1919, when two months 


Be 


3 
eGEEB <= 


introduced. The daily sales of two months’ bills were sto 00 ee 
1919. Rates eee on = ~ - —— wa 
(July 14 to August 15, 1919, period o nily sales); | ni 
months, 4%. On October 6, 1919, the three months’ Treasury bill Sf 


raised 1% to 44%, and six months 1% to5%. On November 1, 1919, Oe 
months’ rate was raised from 44% to 54%. and the six mon 
to 54%. On March 19, 1920, daily sales of six months 
were replaced by twelve months’ Treasury bills at 54%. 


Comparison with previous weeks :— 
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£ g Bank Bills 
° a 
S$ 3 Months. 4 Months.\6 Months. 3 Months. 
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Copenhagen... Or 
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According to advi 
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FOREIGN 


a 
Paris ......-- franc 
Berlin ....+00- mark 


Stockholm.... kron 
; es .. /kron 
™ Helsingfors ...F.m 

Greece........ drac! 
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March 20, 1920.; 


LONDON COURSE OF EXCHANGE. 








i 


celal ecoveee| 3 Months n 
owen sonnee Cheque 47°95 
ee eeeeee| 3 Months) 50°45 
ge seeees| 3 Months} 5045 
ae sesevees|  Oable | 21°35 
eeeeeeee 3 Months 21°80 
sesevesess; Cable | 26500 
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Ger ok places wececeeeeeeeeeee| | Cable | 67-00 
iulian seeeserereeerererreereee 3 Months nD 
7 se York .- cere tease eeeeeeee Cable 367 
ea Ditto eeeeee sh Bank piaces.... = 20" 
aie , vescsccocccesecccces| O Months : 
} 3d Oporto. . eeeeeereeeeeeeee Cable 
Ton Lisbon and vesereseceeeceseseceeees| OS Months no 
Ly Disto i. sssnensneanents Cable 21°35 | 
: Onno. sereeeeeeeserererererere Cable 20°43 A | r 
Carell sracccsececececceeseseeeee| Cable | 1818 18-28 | 1828 18:38 
ur feandinavia eee ee ee ewer ererereee 3 Months nom | nom 
Lt FE ee eors seccccseceeeseseeeeeeeee| Cable | 65°00 7500 | 64:00 74°00 
we eee icccceseee| Gable | 63 64 | 63 633 
Rio de JADEHTO «+ +++-+eseeererererere Cable 173 174 18 
RD TE Aphens.....0-2000eeeeee tee eal roable ssa 4s $5°00 34° 
Calcutta s DAY cccccccccccees man 13 / 13 By 
- see serecesees SOdays'’sat 2/3 2/3 
re a — _ oe ooo, 
H FOREIGN BANK RATES, 
a, aA oo aoa Rate -——_, “Ch mand: Rate ——_ 
, anged. anged. 
Me amsterdam... July 1,1915 .. & Madrid ..... wee Nov. 10,1919 .. & 
— TE Berlin .....-.. Dec. 23,1914 .. 5 PER... coccocee, AEG Se co 5 
) Bombay........ June 12, 1919 .. 5 Petrograd...... July 29,1914 .. 6 
— Brussels...+++ ». June 5,1919 .. 4 PE cencses -». Jan. 11,1918 .. 5 
rs Calcutta ...... June 5,1919 .. 5 Stockholm .... June 12,1919 .. 6 
uer, Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
 Copenbagen.... Oct. 7, me oe © places........ Aug. 22,1919 .. 5 
ny Helsingfors .... Nov. 18,1919 .. 7 |} Tokio smeeesegee Nov. 18,1919 .. 8.0 
0) OR Lisbon ...... .. Jan. 15,1914 .. 6 | Vienna ........ Aprill0,1915 .. 5 
- According to advicee received from Sofia, the discount rate cf the National 
” Uy Bank of Bulgaria on June 14th, 1919, was 64% and advance: the samc rate. 
bs 
FOREIGN RATES OF EXCHANGE ON LONDON. 
= = l \ Rate Rate | Rate 
Tur Usance| Par. March 21, March 12, | March 19, 
"7 1919 | 1920. "| 1920. 
‘ ———— = , a 5 ee 
= Paris ......-. trance to £1] >. | 25°22 , 27° 03-06 | 49°40-45 50° 30-35 
Berlin .....++: marksto£l  .T. | 20°43 --» | 270-275 | 288—292 
— Vienna ....../krone to £1 T.T. | 24°02 « 750~800 | 775—825 
Uy Te Prague ..... krone to £1 T.T. | 24°02 on | 315-325 | 305—325 
et Warsaw ...... P.marksto£l] T.T. | 20°43 oe | 560—570 | 575-600 
we Bukarest ....\lei to £3 T.T. | 25°224 os | 215—225 | 230—260 
It > Amsterdam .. fiorin to £1] T.T. | 12°107 | ll: 70-72 | 10°20-35 | 10° 32-36 
) TSS Brussels ...... trance to 41 TT. | 25°24 28 25-30 47 65-70 50° 25-55 
 OCbristiania ..'kroner to 4] ok. 8° ; *15- * 65- 
M0 {9 tiockholm..../kronerto#1 T.T. | 18-158 17° 21-28 | 18-45-49 | 18+ 24.28 
cown | ae a gotten T.T. | 18158 | 18° 45-48 21°65-75 21° 25-30 
nt | Helsingfors .. F.marksto£] TT. 25°224 | we | 58-62 66-70 
att 7 pocceeee drachmeto£1 T.T. | 25°224 wae * 00-50 33 * 00-50 
SH IMME Waly 0.000. lire to £) T.T. | 25 30° 75-874 |66*50-6700 | 70°75-71-00 
te Switserland .. francs to £1] >. | ae 23°23-36 (21° 85-95 , 22° 00-05 
uy Madrid .....-\pesetas to £1 ‘TT. | 2; 23 23-26 (21-10-20 | 2'- 35-38 
) Lisbon ......\pence tomils. .T. 34—343— |: 164—16Z | «1532 
 Alerandria.... piastres to £) Sighs 973—4 1t97¢—2 
| New York..... dollars to £1 Cable 455—61 | 3° 68—69 | 3°77-81 
Montreal .... dollars to £1 Cable 4°674—8 } 4°ll—13 4° 18-22 
Buenos Ayres. pence to dols. T.T. | 51lg—8 | 634—64 oie 
Rio de Janeiro! pence to mils. 90 days) 1344 it1Bay | 1784 
Montevideo ..pence to dols. T.T. —614 | 4673-2 a 
> Valparaiso... 18 i114 (14 


ys to peso 90 days 


9 
Lime ....+4. Par | 74% dis  |t73% dis. | 74% dis. 





| ng.to Per.£190 days 
sovee. StF, tO rupee ; 


ww | Misact” | 























Calcutta T.T. |) 10 to, le6d-6e,d [+28 5hd-6d | 28 4fd-2a 
> Bombay......|ster.to rupee TT. || Gold) ls6d-Gyyd |t28 Std-6d | 28 4ud-ed 
> Madras ...... ster, to ru T.T. |) Sovn.| le6d-Ggyd (+28 534-64 | 28 4d-Rd 
ge Sead eee) EE |: (BUS ies [tate 
vee. (Str, T.T. ie 8 \t73 8d-8s s 3d- 
i (s Kingapore ee. |8ter, to dollar T.T- .._ [28 38§d-4dqd| t As 4d = | ae 3jd-4d 
at 7 Yotobama....'ster.toyen | T.T. | 24@Rd |28lid-jd [12s 6hd-7d_ | 286$d-70 
t Rate for previous day. 
3 CURRENT RATES OF EXCHANGE IN NEW VORK. 
‘ 4 The Irving National Bank cable the following exch inge rates :— 
‘ z ED 
a | | 
| Rate Rate Rate Rate 
; : NewYorkon | Par Mar. 13, Mar 4, Mar. 11,|Mar. 18, 
4} | Level. “i919, || 1920. 1926. | 1920. 
p> Ddays......., '( @73 | 34950 3°6850} 36850 
al cbs: Dollars for £1 | 4°8666 | yma — jh Pan 
ss ee erie) |, 5°4950] 1383 1340 | 13°60 
so J) Svitzerland...... ¢ Francs for $1 5183 | { 48670) 5°99 582 | 5°89 
4 Dela etttttesees Lire for $1 63650, 1808 18°02 | 18°65 
x *s-seeeeeeeeee Cents for] peseta | 1930 2070 | 17°75 = 17°85_ | :17°70 
; Amsterdam........ Cents for ] guilder | 40195 | 4106 37°25 36°25 | 36625 
= Petrograd +eeeeees Cents for] rouble | 51°50 my oo — ee 
ft Christiania sf ,Cents for 1 kroner | 26°50 H = os es bs 
-. Cents forldrachma| 19°30 | 1930 | 11°25 10°85 | 11°25 
Hong Kone 77°"** | Cents for 1 yen 49°85 50°75 | 4625 4650 | 45625 
ais Bence Ane nnea . Cents forMexican $} 63°65 73°75 | 101 37 90 
yres...... Gold pesos for $100'10365 | .. |10170 01°80 | 101°60 
ab ‘@neiro ..., Cents for 1 milreis | 32°42 o . “ o1%0 
ad IF aenncsnnen | Feenen for er | ott | Tsao. ewe | isa 
escccces es for $1 518k lot 13°40) = 12°75 
od TR thikeneesas. |Cents for l krone | 20 039 «052 045 
GB ceeeeee ens Cents forlmark | 2383 | .. | 103 148 | 1°30 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


Rate, | Rate, | Rate, | Rate, 
Par . 
Mar.19,) Mar. 3, | Mar. 10, Mar. 17, 
Level. |"jgi9,'| 1920. | 1920. | 1920." 
eS ———_— —____— 
+ |Florins to 100marks| 59°26 | 2500 |2°77/(Mar.2)| 2°974 | 3: 
++ |Pranos t0 100 marks | 12346 | 50°5 ex | 840 | 7 


41-00 7 
: [Kroner to 100 marks| 88°88 | { 37°50 545 6% | 7 
‘ 39°75 6°35 TT 8 
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COLONIAL RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION OF NEw ZEALAND. 











London on Australia and i 
7 = Australia and New Zealand 















































New on London. 
Buying. | Selling. Buying. | Selling. 
Aus- New Aus- New Aus- New | Aus- New 
| tralia. Zeal'nd.| tralia. |Zeal'’nd | tralia. |Zeal’nd.| tralia. |Zeal’nd. 
a eae canta Tone wa 
Sight «....2..0. a OY ag ee reo ca Bo age a Oe 
Mess sectt? os) 1 ae | SEE Biot : ~ ;. | 2003 | 
On demand... 974 974 | par a 99 99 | 1004 100 
30 days ...... ee oa ie ; 98 988 | 1002 | 1 
60 days ...... 964 , 964 mc tea 984 | 998 | oof 
90 days ...... 96 ae on oie 
120 days ...... San Bone Lag 7 os 
Union or Sourn AFRica. 
; ——— ; 
February 21, 1920. March 8, 1920. 
| London on South Africa. South Africa on Landen. 
Buying. | Selling. | Buying. | Selling. 
Up to £500 ....) | | Deca ae 2% di 
T.T. { Above £500 iecas ee 1% | 58% dis. { eae” 
: ( £500 and under ) (24% 22% eat as ; o ai 
Sight { Over £500 | Pe 8% PIM 58% prem. | 6% dis. {43S dis. 
IE 6 oc cnnccoanave = és = Zs 
I oa tnnniaeeennete 14% 13% prm.} on 62 % dis. 4 dis, 
a vccereevcueessbe 12% 14% prm.| - 78 % dis. Sais 
| EERE 3% 8% prm. | “s 88 % dis. 52 % dis. 
SIN 50: 6.n.< cewedaebanee par g % dis. | ee of % dis. a 


INDIAN TREASURY BILLS. 
Up to February 28, 1920, Indian Treasury bills were issued to 


the following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to February 28,1920 ...... 97,57,55,000 


2,33,96,60,000 
Bills discharged.......seeseeseeseeesees 1,78,88,65,000 


Bills outstanding on February 28,1920 .. 55,07,95,000 


BULLION. 

The gold movements to or trom the Bank of England are no 
longer announced. For the week ended March 17, 1920, the 
stock of coin and bullion showed an increase of £2,280,737, 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


| 
Gold Imported into the United Gold Exported from the United 

















Kingdom. Kingdom. 
| Week | Week 
Countries from which | Ended | Countries to which Ended 
Consigned. March 17, | Exported. March 17, 
1920. 1920. 
£ £ 
RP NEES ccccccéccvesss | 31,914 | West Coast of Africa ........ 15,245 
Gold Coast ...cccsece ee 22,536 | United States..............+- {447,100 
| Argentine Republic.......... 216,007 
Pe 380 See eae 500,171 
| Other Countries ....c0.-.ee- 
Total value of imports of ———-——|_ Total declared value of ex--————— 
OE acnncitecieemers 54,450 ports registered in the week| 1,178,589 


Messrs Samuel Montagu and Co. write as follows on March 
18th :—“ Gold: The Bank of England gold reserve against its 
note issue is £117,660,015, another substantial increase, on this 
occasion of £2,310,435. The lesser amount of gold on offer this 
week was acquired for South America, the Straits Settlements, 
the United States, and the trade, at prices more or less approxi- 
mating the parity of the American exchange. New York reports 
that $2,100,000 in gold have been engaged for shipment or 
shipped to South America. Silver: The large amounts of 
melted coin sent to this market for sale, the coyness of 
buyers on account of China, and the uncertainty created by 
the vacillations of the United States exchange combined to con- 
tinue, though to a lesser degree, the downward movement which 
was so marked a feature of the preceding week. The lowest 
point was reached yesterday—653d and 66d for cash and 
forward delivery respectively—several pence under the parity 
with New York. To-day some support came from that quarter, 
and a smart rally ensued of 2}d in both quotations. In con- 
sidering the position of China with regard to silver, spot supplies 
seem to be on the increase; this rather suggests that the 
difficulties connected with the circulation of notes up-country 
have been reduced. Saturation point might be reached tem- 
porarily, but it is probable that China will absorb silver in much 
larger quantities than it had been in the habit of doing previous 
to the War. The following figures represent the imports of 
silver coin and bullion into India on Government account during 
the last three years (in ounces) :— 
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1916-17. 1917-18. 1918-19. Barclays Bank, Limited, announce the openin 
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United Kingdom ...... 37,925,986 .. 17,788,597 .. 774,154 Monday next, the 22nd inst., at 283-285 Hac Of a branch o, 

: Aden, &C ......eeeeeees 677,359 .. 832,678 .. 90,570 | under the management of Mr W. A. Williar ney Toad, B. , 

4 i SN. diicaniae w+» 200819 .. 1,125,000 .. 225,000] The executive committee of the Guaranty ‘Tene * , 

y Straits Settlements .... 410,635 .. oe -- 2,599,996 | New York h Hty Trust Compan en 
ea Hongkong .......... "2 11,066,633 :. 1,493,435 .. 45,115,188 | .°.”,. r~ S0mounce the appointment of Mr Reginald Haley. coLo! 
oo Canada ..... Setbesonees ca ‘ 350,914 .. a assistant secretary at the London office. O be 
tie & Australia .............. 2,172,067 .. 4,165,592 .. 8,018,074 SS 
ip New Zealand (110.1011. 'apgig44 1. ‘350,524 11158651 | MINING OUTPUT STATISTICS FOR FEBRUARY 1, | 
| <4 Be — = ——— oan _ ee aT ’ 
ft British Empire .... 52,653,343 .. 16,111,499 .. 56,981,085 | Tons : a 
; DEE coninsuenes nan 31,338 .. 10,454 .. 6,671 Crushed, 
i+ Maskat Territory ...... 2 27,520 .. _ | — | 

th ID. sctadeieakansines 1,015,275 .. .. ~ ow um. Be — 

- China (ex Hongkong and ‘$s Assam Bengal +--+, 

a | Macao) .....-.... wees 52,799,340 .. 31,688,341 .. 3,846,963 oF Bar Wea 
si Japan ..... nat a, a ~ — eee Gold. Tons. ‘Tone Bea TE OL 

4 U.S. of America ........ 2,309,069 .. 31,386,675 .. 176,354,561 Baleghas spratezeescessees 3080 5,600 2, Porm is 

4 . .ae 3 rietary...... ° - 2° 

e Other countries ........ 825 .. Se oe ? aera Ree! edie a GH — 6,398 ‘621| vane Sut y a ais goces: i 

Foreign countries .. 56,869,156 .. 63,293,065 .. 180,207,995 | Globe and Phosiz ........| 8637 .. | 2.) 7 So) OM ow ote eet 

i These statistics are remarkable in many respects. First, as ce on lea 7 “e os ns aa 19,35) on Dovostay Brel 
4 regards the grand total of the three years; this amounts to | Ivanhoe ...,........++..-. 14,218 .. a ae _— = Zz pot punjabi) 
426,116,132 ounces—equal to three-quarters of the world’s | BSZOUH w-.-cc---cn-5;  QATB we | ee oe | ne éag 
: ' ; production during the period. The yearly average is no less to Feb. 29) ........00..| 1.98) .. | wt a. wd 13,119 TOREICE. 
; \ than fifty-six times the average Government imports of the paouany Sieet eererceecesens an “63 = -- | 55M, lisp yascestixe (4) | 
a two preceding years. We may add that during these last- ima... = — co — are: 7 argentine N. B. .. § 
; mentioned years the average import on private account was | Nundydroog .............. 8095 15,161) 6.263 665) 6m | ei Pate 
: , 51,760,903 ounces, as compared with an average of 7,135,082 aren se srenurenneniess a anes 7.234 9K 8,224 = Ee 3 B A Gt Southern © 
5 ounces during the three succeeding. It is fairly obvious | Prestea Block A .......... 1oss7] 740) 3. | 32): | ee Bk Water... 5 
’ f 3 that the people of India must have attempted to nullify enna once te eeeenees aan co | ee | ee 2550 1045, ie | aenonAyren Cent. 
Hef the deprivation of private imports by freely melting down | Do Ei Bordo ..222202.22)) 16200 22 | M2 TD 3 - | = Cael Legis 
La currency for their industrial needs. Second, notice should [ore teens beeen Worn “ 1s we 44.154 Sn Qordobs Central .. ° 
: \ be taken of the wonderful way in which every available | a Lan “ 1,878 a (be Site Bi.~---- 
a source of supply was ransacked to make up this total— | Tomboy ....... a wet wk a | 863000” Baanitas () 
ia even the Maria Theresia currency of Arabia, the local coin of “yes a Nae | 3900 . Brasi] Gt Soathn. 
j {| ; Persia, and the currency reserves of the United States of ye a Gt, West. of Brasi!' 
Pe America. Third, extract the figures relating to China, anda —— Aan Padlo --00. ) 
; a total of 146,009,900 ounces is reached. This is an enormous Output. Other Notes in Return, — 
+ withdrawal from the currency | of China, even though that ss Goal mn ne ——— 2S 
t country is one which calculates in vast figures. Surely here we | East Kent ................ 3,850 Week ended March 13th. 
ae lay our finger upon one reason why China has loomed so largely | » ance 538) Accavine 29 %, ¢ EM -~- 
et f in the silver market during the past year. Although statistics | Tanganyika. 0000700700". agm PT — feoven Gorge.) 
a | are not yet available, it may be taken for grantedthatalarge| Tim Bee nee 
| 4 ; proportion at least of this exported metal has been replaced, and Bisichi Sea renee : Cusax. 
: ; much gold has been imported in addition. Fourth, examine the | Briseis ................... 15 . 
) | table for omissions. The considerable imports into India over- | P°* vey ' ne e Hevana Central.) 
land have been left out. Doubtless the silver recorded as from | Idris ........00.000000000. 23, Est. value £5,833; est. cost, £1,686, DS Won f Havens 
Persia was received oversea, and not through Baluchistan, | Rano... .......sse00. 12j) Tinand wolfram. ; 3 a "| 
Afghanistan, Thibet, as well as other countries close to the ao nar Saeesnneecnes ** 303 Stee en ae ne & mene 
Indian frontier must also have participated in the extraordinary | Lower Bisichi ........... : — a : Ores eer. 3 
movement of silver into the hands of the Indian Government | X;Nig¢eT'* (Bauchi)....... ? ) Gbree(Nreh Ret) 
during these remarkable years. } . rco Sore Sar ee 26 Metric tons containing 61 % metallic tia. U: " 
tenong ee errs eeerseeses 
InpIAN CURRENCY RETURNS. | Zaa — pas onnnncss o Concentrates; profit, £1,573. 
(In Lacs of Rupees ) uA. - 2 | Burma Ruby ee - ‘a Rubies valued Rs 56,000 
oe a? i Mining Corp. of Canada .. : 194,565 standard ozs of silver. 
Notes in clreulation ............ 18308 .. 18244 .. 18274 | Pg oP ey ene" et Neier aplenty Balms 
Silver coin and bullion in India.. 3,899 .. 3,864 .. 3,890 £3507. Received on aceount of sale of gold (to) end of December, £3,968." Costa Bica 
Silver coin and bullion out of India aie 2. se . ee ett = a ee ee a ewe oe Delta...../4 
Gold coin and bullion in India 2° 4,130 . 4,264 ** 4,464 | to marine engines rs’ strike Cae peodeecd, TLels tons Nol blast farnace- Se foath 
— = ‘Indien out of India ane a ion ’ . ao | Evoduction Hanttes in enter to — a ~~ ore stoeks Pee 4 { 
curities ndian Government).. . ‘ 5 we / No last furnace—Sti yanked. “oundry furnace—Ready to & LaGuairad ©. 
Securities (British lens... 81250 2. 8260 1. 8250 | hearth Produced. 15.580 tons. Blooming mill—Prodaced, 11,006 ee SRS, (iy Eateuuntenalt 
The coinage during the week ending 15th inst. amounted to 83 | 1,375 tons. 8-in. mill ~Produced, 495 tons. Rod mill- Produced, 2,847 tons. Britet |= ey 
lacs of rupees. T he stock in Shanghai on the 6th inst. consisted | “oi —srastion snchenges.  .. prcenre —Corsncted Acuses>~Snle a ae Oantra - 
of about 32,700,000 ounces in sycee, 13,000,000 dollars, and 100 | from Kuala Lumpur reports that the exports of tin in Febrasry amounted ® fate Cabelio, 
lacs of silver bars and U.S. dollars, as compared with about | 5.014 tons, compared with 4,265 tons in January last, and 2,664 tons in the ome Banta Fe Province, 
31.600,000 ounces in sycee, 12,000,000 dollars, and SO lacs of one eee cv LOPMENT.—February :—“‘ Ore mined, 1.521 tons; temeesb eney: 
silver bars and U.S. dollars on the 28th ult. The Shanghai | ore accumulated for crushing at later date, 12,656 tons; ore vente, _ tafrn and Huelva. 
: at site ” | slimes treated r 7 * conce ates produced, ; : 
exchange ” quoted at 7s 2d the tael. ture, foal ae canon ‘haan au canteen Tovenns @ eo 
GOLD AND SILVER PRICES. adjustment of previous shipment, £27), £11,904. 4 CANA! 
The price of gold and cash and forward prices of bar silver | 
during this week and corresponding periods in previous years | | a 
iat | NATIONAL BANK|| = 
eee Name. 
i i | ————_ 
| Gn. Silver. Silver. | OF T A LIMITED etter! 
1920. ao Cash, ; Forward. Date. | Cash, SOU H AFRIC 4 Qraod frau 
Ounce Per Per Per Registered in the Transvaal. ietieaettestteersienennesn 
"| Ounce.| Ounce. | Ounce. OO CANAD 
a Bare a Capital and Reserve’ - £ 4,015,000 | 
Mar. cees 4 7 10 70} Mar, 24, 1914 2633 | ao 
ceee } j 0 1s ame, 
16....; 11 6 | i | est 13e | ait TO BUSINESS MEN. ; | Sn 
17..+«-, 110 0 653 | 66 23, 1917 | 351 With more than 450 Branches in South Afric, ! ifoma Central a 
18.... 110 2 | vot 684 92,1918 | 45°" as well as Offices in New York, Antwet? se ee 
19....| 108 4 | 703 | 71 22,1919 473 Bombay and Port Louis, the Bank is i= ® Northern 
Ct - particularly advantageous position to Crondian Pacific® . 
NOTICES. Service to all business men desirous of ext 


The Canadian Bank of Commerce announces that a branch 


i i broad. 
of the bank was opened in Havana (Cuba) on the 15th instant, art a: ECE 





and that a branch will be opened shortly in Kingston, Jamaica. Full List of Branches and Particulars sent on applies ite at ne 
Barclays Bank, Limited, have acquired the business of Messrs LONDON OFFICES: '*) Converted at the 

Tubb and Co., of Bicester, which was established in 1793, Mr CIRCUS PLACE, LONDON WALL, B.C.) 

Henry Tubb will still supervise the Bicester bank as local 13 St. Swithin’s lane, E.C. 4, 25 Cockspur street, SW: 






4irector for Barclays Bank, Limited. 
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THE ECONOMIST. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


trafic retarns of British Railways have been issued since the Governmen 
Bio Government took over control of the f 


——“GOLONIAL AND FOREIGN RAILWAY RECEIPTS, 


| 
| 

















Present Gross Mensipte fe tor Total Gross Receipts. 




















Name Period Ending Mile- | Week or Month. | 
| see. isi0a0. | + or — 1919-20, | + or = 
ba Jon. 31938) 2tneaol4 AE se7 376.210 b 63:6 
nh. ‘ 
ascam Bengal .--- /# .o Feb. 14 | 18 24.020j— 10,690, 13,56,600 + 5,36 600 
en "Westrn 2 a weskel 14 2,065 | 4,79 650 — 12,320 9190,52.953\—  4'94,381 
16 weeks 14 2695 | 10, 52,000 —2 31,000 6,60 38,2764 41 82,391 
Nagar 28 weekt| 2% 2,871  21,68,000 4302,00C) 3,97,54,000 +  21,29;000 
Bar 17 weeks 14) 1,342 | 6,01,542\— 9,896 97:10:175 4  9'26,500 
‘its 22 weeks 22 239 | 85,200 9.194  20:00,801'4+  1,39,524 
pa tii = weeks 28 2,771 | $8,51,00C|+ 23,000) 5,58 88,0CC\— 22'25,000 
j insula 22 weeks 28 3.1214) 29,15,000)+468,300 5,70,56,731 + 44 93,329 
Rada ahr. 20 weeks 7 3,152 | 11,50,000/— 47,858 2,09,85,3474  6,35.726 
: umaop 2 ~~) weeks 14 259 | 46,5£0, — 1,574 8,75,701 — 33,856 
ew iak weeks 14 267 68,895! — 80; 10,44,481\—_ = 1,71,148 
Breilly 20 
bo eran 46 weeks 14 1,852 | 7,55.857/4 58514 3,46,88779 37.47°766 
Benth Lavi lmnth Oct 31) 716 | 6,289,697, $107,922 6,29,697,— — 1,07,922 
FOREIGN. 
yanorstise (4) | e a | | a 
.% weeks Mar. 6} 752 13,100 + 2,800 419,100 4 84,400 
scan Fe % wesks| | il S920) ¢ 1,510, 103,786— 25,634 
Argentine pacific 30 weeks| 6, 3,835 | 170,000'4 43,000 5,218,000'+ 1,164,000 
BA me Southern 36 weeks 7) $792 | 206,000) $ 76,000 6,884,000 4 1,460, 
- tte 105 00+ ‘aout! Sein ool t aarooe 
” eeks 7,1, } ,057, 
sects amuclies | “ie| Saat hea] “etet Bee 

Bocoeahyres Cent ieee Max. a] 3,303 | 4880904 46,0001 630800 4 1,657.60 

wenocnd. wooed | Sos| Sent as Hewat “aes 
.. 36 weeks) 6 ’ ’ 5 j 
Boire Bios........ 55 weeks, 6 811 | 26,300, 2,500) 856,300) 136,000 
j } | 
Braziuias (b) | | | 
| 750, 11.660 i 
Brasil Gt. Sonthn. Imnth Jan. 3] -. | Mssé, t 1.660 
Brasi!10 weeks ¥ 1,010 30,500 + 1100 800+ — 92,6C0 

Ot Watt ot Braet wecks| as] L831) 88004 30,002) olLeozis —s10re7B 
Map ll weeks 14 1534 51,047 + 17,021 508 352 + 204,414 
StateofBabia&.W 2mutb= Jan. 51 52 Ma ol 10, 18 ,0.0l 11,000 

CHILBAN AND | | 

PERUVIAN, 

Antofagasta ......16 Weeks Mar. 7] 838 87 990+ 34, 66 567,715 4+ 276,960 
MIE. 000 c0c090: lmath Dec. 3 - Le 1.000 = |, tee 
w &Steb. 2B OO | « ee 606 
eB weeee..| | mothe 29, 1,089 | Si,122,010/4 178.510 9,402.300 1,428 469 
| 8 mths 29) "180 45,605] + 35,543 171120 «52,211 

CUBAN. ! | } 
tral ....S7 weeks Mar. 13) 362) 45,437 4 32,206 880,352. 194,492 
pty = M6 weeks! 6 70} S407 749.2) S872 7 061 
Onited of Havana. 37 weeks: 13) 681 | 100,849'+ 62582, 2,360,455} 472,229 
West of Havana .. 57 weeks l 155 | 146,712/4 9,709) 348,099;  — 69,754 

Urnvevayay, | | 

j | } 
roguay...36 weeks Mar. 6 272/ 27,0364 4857 811,006 4 7,732 
O Ore. Baet Bet j % weeks = 6 311 | 7,857 1,534 217,824 32,989 
0.Urag.(Nrth. Ext) 36 weeks| 6 185 | 5,302, 1.329 153,501 — 123 
O.Urng. (West. Ext) 36 weeks 6 ail 3,929 1,347 99,520 + 4,640 
Midiand U . Smnths Feb, 28} 319 1BSll— “$16 157,015 20,411 

North-West .| 8mnths 28 113 | 6,583\+ 853 54,918 + 3,674 
Uroguay North ..| Smnths 28, «73 | 2594 120 19,531' %,972 

OrgEs FoRziGy. | | 
Al vy and Gandia. ll weeks Mar. 13 33} Psl2,000;  .. 123,900) 11,700 

a 2 mnth- Feb. 29 15 2.831 + 469 5,285 + 170 

8 maths $9} 136 9,014— 4,065 71,942 + 764 

Colombian Nat. Riy 2 moth. 29 86 13,900/+ 6,200 31,760\+ 10,840 

Qosta Bica........ 7mmths Jan. 31] 189] 27,765 4,640) —173,436/+ 18,720 

Dorado Extension 2 muths Feb. 29 70 11,500) 6,500) 23,50) 19.700 

Delta..../47 weeks 29-5595 10,877 2159) 368,947) 4+ 19,591 

of Spain 10 weeks Mur. 6) 104, Pa6s, GO GERI, GEFATOL 687,367 
International of 2 math Feb. 29° Gross 78.§ i S82 

girl America . Net B19 9.654) 67.893 16,560 

Rcfvamieesiicettelpe, 2] .2°| Maat $8 ste | ike 

SasjoUscarshamn 12mnths Dec. 31; 4. | 959) 310 30,650} 8S 

Ottoman Railway, | | | | ! 

Smyrna to Aidin| 1 week | Feb. 1; 379 6795 on ee ces) 
Paraguay Cen 3 weeks M: = a O74 710 177,620 + 34,240 
Pirseus-Athens, &c 9 mnths Sept. 3| ; Ds2siis7s +414, eal 16,380,765) + 6,239,660 
Puerto Cabello, Bc. 2 mnth= Feb 29} 3935 | soar 10,500 + 2 
any eerie % weeks Mar. 4| 100 8,042 3,852 14,869\4 62, 192 
Santa Fe Province, 

French Railways imoth Jan. 31) .. | 154,792— 1,077 | o 
Semana & Santiago | moth 31) oe | ant26ol 40417 ee ri 
tafraand Huelva. i mnth Bi} 12} AGL 2,664 14,121 + 2,664 
ite 

CANADIAN RAILWAYS WEEKLY STATEMENTS, 
oS ee a 
| | Present, Gross Receipts | 

Mame, =| Period. Ending! Mile- |___ for Week. _|_ Total Gross Receipts. _ 
Se age. 1920. |+or— 192. | +or— 
Gensdian Northern © weeks Mar. 7 6,588 $1,020,900 4 249,200 9,083,900/+ _ 922,4C0 
Qanadisn Pacific . 9 week. - 7 13,388 oe OuC + 775,000 30, 367, 000+ 3, ree 0ce 
Grand Tronk... |. 10 weeks 14 R616 256,602 + 18,422 2,497,328 262,987 
a i 








CANADIAN RAILWAYS MONTHLY STATEMENTS. 


























ee 
Name. Period. Ending Gross. (Inc.or Dec. Net. Inc.or Deo, 
erence | | 
Meoma — andf Imnth 'D - 
ec. Sl l 325\— 18,053 ee ee 
fits = 6 mnths ” + 496, 256 ee oe 
Sestnteas” lmnth Jan. 31 $4,259,700; 174,700 a +. 
Oroadian 1 month | 200,700) 174,700 = 
wrest’ weed Thine |  ineicamt acti) nae — St 
” mn . _— ’ 
Grand Imnth |Jan. 31. 1,038,500 + 133°900| Dr. 167.100 = 20,000 
2 tereeeseeed | I mnth | an. 3 ai ase S001. 133 '300|Dr. 167,100 & 20,000 
Winimennta teceseeeeess Lanmth jJan, 31 $31 745 = ie a 
& Yukon... 12 mnths| Dec, 31 080i— 604,349 «.. ee 
* Wed earnings before ded 


(\) Converted at the par rate of exchange. 


ucting taxes, 
(b) Converted at the current rate of exchange. 


ways on fae, °f the Rallways at the outbreak of the War. 


Irish Railways as from January lst, 1917 


OTHER COLONIAL RECEIPTS, 





| [Present Gee Gross Recei 
| Pertod. 'Rnding | Mile- | Week or 


Name. 
| | om, | 


a ~ _Total Gross Receipts, 














1918-19. | + or — 1918-19. | + Ore 
| 
& | @ é é 
Bete and Mash-)/ 1) mnth o ay 810| 72,892 + 29783) od 
Mid. of W. Aust...) 7 mnths Jan. 31 277 717 { 72.8 ‘ 
Ber cam ra 7 weeks) Feb, 21} 205 eu t wed eont oie 
esia ways) Imnth (Oct. 31) 1,3 R19 
Rhodesia Katanga! | mnth | 31| a = a3 , 32,783 : i 


AMERICAN RAILROADS MONTHLY STATEMENTS. 








Total Recetpta. 
1919, | + ore 


| Recetpts for Month. | 
| we. | +or— | 


py ees 


Name. | Portes. | anon 








t 8 6 
Atchison Topeka......../12mnths Dec. 31 17,517,187 |4 3,520,118} 179,904,498 7, 368 
Baltimore and Ohio ..../12 moths} 31) 15, 745,813'4+ 387,001 ieeemi6 ; oe 3 
Ghie ‘oO and Milwaukee... 12 mnths 31) 12, 536,422 i+ 35,495} 150,370,395) + 15,597,459 
ork Central ....../12 mnths) 3) 26, 856,202 | — 633,113 310,718,875 15,892,540 
Semmapioante cocoseccce| te mMGne 31\ 32, 278,8 7) | — 2,013, 257} 378,091,498\4+ 9.609.747 
Southern Pacific ......../12 maths 31) 14,684,114 | + 722,455} 169,723, 931i + 15 780,290 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 








eer 
Lpresent Reese for | Total 
Name. | Pertod. | \Ending| Mile |____ —— ___ Receipts, 
| | “#* | 1919-20. /+ or —} 1919-20. | + or = 
Anglo- ntins .... 10 weeks Mar. 11 529. | @75,786;+ 15,029 721,563'+ 173,438 
Burnley Corporation 1 week 13 12 |  B2,893\+ 186 ee ee 
Calcutta Tramways..| 8 weeks Feb. 23 354 R89,855 - &93 oi #& 45,791 
Chatham & District.. 9 weeks Mar. 4 15 | @1,477\+ 241 13,017 f 2,112 
tian Markets .. 9 weeks WH ws | 2,133! S 252 20,856 2,326 
Glasgow Corporation | 
Tramways ........ 11 weeks Mar. 13 99 | B32,893;+ 3,435 1,332,419' 165,935 
Hong Kong ........ 6weeks Feb. 7 .. | §1900%— 2.383 78,8241\— 8,455 
Isle of Thanet” tines 19 weeks Mar. 1 25432'+ 217 12.346, & 5 252 
Lanarkshire ........ 9 weeks 4 288 £3.89) + 497 35651 + 1,919 
Lancashire United ..|10 weeks, g 42 85,257 + 445 33,116 6,475 
Liverpool Corpora- | 
tion Tramways.... ll weeks Mar. 13) 124 | @25,229'# 4,160 265.832,  §8 583 
L.C.C. Tramways ... 50 weeks 17/1414 | @76,898; + 6,011 | 3,994618, & 687,345 
Madras Elect.(2 wks) 8 weeks Feb. 29... | Rs44,182'+ 8 928 166,854 | + 245 
Pernambuco ms.. (0 weeks Mar. 7 |} @8.10.\¢ 2,414 78,703 e 27,10) 
Shanghai Electric .. lmnth Jan. 31 $136,000! + 14, sl 
Bingapore Electric .. 5 weeks Feb. 7 20915'#  1,5.9 120,634, # 23,987 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

















| | Present Receipta | Total 
Name. Period. Ending | Miie- | __ for Month, = 
_age. | 1919-20. | + or —| 1919-20. | +or— 
Gross) $259,059 + 88,481 ee | a 
Alabama Power .... 1 mnth June 30| Net | | Sigs + i a aoe bc 
Brazilian Traction ie Gross +123 7 
receipts in maiirets } i2mnths Dec. 31| Net | 4,26,000 + 621, ,000| $8,423,000’ + 6,292,008 
Brisbane Electric .. 2mnths Feb. 29 6 eset " = om + ten 
lumbia . ross 9! 151,220! 5.05),625 955, 
Pimlectric, ke. soon | | aaa am. Sit es 4684. 8458: 407,173 
Buenos Ayres La : 1,451.191 
Croze og ---.| Smnths Feb. 29) 61g £52,468 + 10.039, 398,687; 565,478 
h Elec. ram- | 
= and Lighting 6mnths Jan. 31 é BA. .749 t 5,a8s| ' t $6,008 
2 29 ross, £26,789 5} 202,956 969 
Cape Electric Trams.) 8mnths Feb. 2 Net @6,670\— 3,172 S6851\—  14°604 
ian - Western J 
a 4mnths Jan. 31 Gross $110,589) — 21,626) 451,237|— 13,542 
thagena and i 
“ae Trams. lmnth Jan. 31! 12 £4,748 + 1,003 a 
Ware- 
we 2mnths Feb. 29: Gross 35 onl t 1,658, 8,756; + 2,75) 
Gross, | oe. es oe 
Chillagoe........... Lmmth May 31) Net Len or a dens ee ae 
. Gross” 35,78 | 20,0 7 
Cities Service Oo... . 12 mnths a 31 Net [BL s34200) 60 = 19, vSst. At = BLS, a 
..10mnths Jan. 57) 2,41 ¢ t 
Cameo 6 hs |Dec pe Gross 81 158 179| + 326, Oi} 6,322,136 + 1,355,711 
Cuba Railroad ...... mnths ms { Net bait ret conan heuer + een 
.of Victoria 40 weeks Jan. +#5,119) + 6.5 144 1,664 
Fisvana Bice. Rail. 12 mnths |Nov. - {fom 879,741) + 189,057 8,476,209 + 1,008'860 
Light, and Power , Net | $473,959|+ 122,100) 4,344,360 4 317,437 
International |! 7mnths Jan. 31, { P0883; £22.80. \- 267| 161,788 & = 10,236 
Light and Power} oo Net | 8 .004/— 164 60.944 — 2,505 
Kalgoorlie Electric | j9 mnths et. 31 205 | £3, ud oe | 27,6353 aon 
Tramways ...... = eusane — Shen ota 
:45,¢51 , 5F5 69 3,685 
Keystone Telephone. 1 muth Jan. " { Net | Blss5i + 1358,) lee — “2378 
ira Harbour... limuth Feb. 23) ,, #1145) + 4,24 ee se 
Le Plata Klectric....|2umuths 29, °. | “@s80s¢ 19] | “a.ng9— “Bare 
Lima Light, Power, \ 15 maths Dec. 31 {@7088, £57,179 + 9.214 589,609, 61,509 
and ao) aw P Net | £24,998/— 5:22) 2601934 11,637 
Lisbon Electric......) Lmnth Mar. 31 eens gero00 Sense asbenle dens 
il ] ac #ross| 0 + p23) ,030 > 
waeraiiroad, & pan 12 muths Dec. 31) 4 Net $74.959— 4a8.7 937,583 — 260,899 
1 7} a 
Miss'ippi River Powr, 1 mnth ee Wer ise + . as mo 800 — Ha 
Water....12 mnths Dec. & 5 + | 37,687 + 
ae ' ° hs Jal ao Gross, £24,300) — 2.9) 48,718 + 405 
Para Electric..... «-.| 2mnths Jan. Net | £3, or - 1,320 20,575 > us = 
‘ ‘ . G £:5,.843;4 1,050) 144,835 
Rangoon Electric ..idmnths Uct, 31 Not £1.28. 1646 70381 + 6696 
do, Imnth Jan. 31) e a + et 46 de oe 
' 1 130 c ee | ee 
Toronto Riy., &... lmnth Jan. 3! Gon 1343. $ s1599 “e -~ 
. of | 
Montevideo ..,.+-| 4mnths |Feb. 28] Gross | Bvi.350 + 6,487 a 738 + 1.883 
i Gross) =_= re —_ , 
Mot Yucatan...) ¢mnths Apr. 30 { {op Biss. — 3a) “A601 — 136,061 
ee v++.| Lmanth (May 31/ Net) F facut Ee bs oe 
era Crus Electric ..|12muths Dec. 31, Net | 500} — 18,500 ne 102,308 
Victor alls aud) Quarter |Dec, 31) Net a aad ce RY te 
498,837) ee | a 
Winnipeg Electric..j lmnth Jan. ai} { ee" Net v8.3 34,23: a oe 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
7 ed *s oa in > 
nterim div. Final * 
Same of Company. 
Interim) Date of| Method 
or Pay- | of 
Final.| ment. | Payment 
Railways. | | 
NS ea 14% ‘Api. i 
Minn.,St Paul, &c.,Pref.and Com 4% |Apl. 6) 
Banks. 
Heritable Investment .......... 5% (Mar. 31 Less tax 
ENB .abo5snscdusesecvebennes 3% |Apl. 1 ~~ 
Insurance. 
Abstainers’' and General ........ 12+ 
Ds kobe aredessobssoesestens 10%" 
Sereda GROMOTEE ©... soc cccedeccess 15%t - e 
4a) Employers’ Liability ........ 26/ p.s.|Mar. 31! Tax free 
eee See eee 5/ p.s. ** * 
tat tian tse ae ale 22/6 p.st May 1) Less tax 
Maritime ......... Lens becnuneen 15 % Mar. 27) Less tax 
Mining. 
Associated Nigerian Tin ........ 10 % Apl. 12, Less tax 
Cock’s Pioneer Gold ............ ls p.s. Mar. 30, Less tax 
Fanti Consolidated ............ ok Mar. 3) Less tax 
Mount Morgan Gold ............ ls p.s. Apl. 22, Less tax 
TT: oh Secnesvescsencses lj p.s.t Apl. & Less tax 6/ in £ 
EE. coneesheessnveensessadeews 1/3 p.s.2 Apl. 9 Less tax 6/iné 
DNL Cbtciahisacsecbebenstesess 7/p.s.* Apl. 9) Less tax 6/ in £ 
Tongkah Harbour Tin.. ......| 2/ p.s. Apl. 22 ne 
Tweefontein Colliery, Ord....... 4% “> Less tax 
Tea and Rubber. ‘ 
Baraoora (Sylhet) lea .......... 5 %* Mar. 31) Less tax 6/ in £ 
Broome (Selangor) Rubber......| 74%* Mar. 31) Less tax 
Caledonian (Selangor) Rubber... 10%* ; Less tax 
RT .. ccnnedersneee 15%t Less tax 6/ in £ 
I ee icc cc ecm Bas 74%* Less tax 
SU SRNED... svscepenesces a os Less tax 
Mergti Crown Rubber ......... 74%* Mar. 31 Less tax 
Rangoon Para .............-.+0+| 10 % ; Less tax 6/ in & 
Other Companies. 
Alley and Maclelian ........... 6 Less tax 
American Investment and 
Oe eee 12+ ** 
Apgio-Biam Corporation ........ 7a Less tax 


Barrier and General Trust .. 
Brandram Bros 

Bridges and Co. ...... Shh a 
British Aluminium.............. 12+ +e 
RRR BME oo csi sone esene 10 Apl 
British Italian Corporation - os 
British Portland Cement..... .. 8 ° 


Burton, Son, and Sanders, Pref.. 1/497 ps Mar. 


Do Defd. 2/ p.s. |Mar. 
Canada Iron Foundries, Pref. .. 2% |Apl 


20%,* Apl. 


6 Less tax 
Tax free. 


9. Less tax 

Tax free 

Less tax 
31\ Less tax 6/ in £ 
31! Less tax 6/in £ 
21 
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COMPANY NEWS. 





{March 20, 1929, 











The directors cf the Caledonian Insurance Com 








Dividend | Mr William James Leonard Stribling to be assistant, have appoints; 
tor Whole | London office of the company. Mr Stribling was reviously w; the 
Years. Ocean Accident and Guarantee Corporation, anit latter} y with 
Lat’st) Pre- | Scottish Widows’ Fund. Y With the 

Year.'vious - BANKS. 
SKANDINAVISKA KREDITAEKTIEBOLAGET, — Balance. 
*® | % | ruary 29, 1920:— Ce-sheet, Feb. 
ee LIABILITIES. 
Paid-up capital Kr87,188,000 Kr Cash PI Er 
a Reserve fund.. 94,812,000 Loans on securities .-"""" Sa 
oul - 182,000,000 Bills discounted... ."" + esses 
ie eee 564,405,096 Securities .......""™” * 60s 
ll a Current accounts .......... 413,781,242 Current accounts ... > Bs 
a se Due to other banks ........ 128,642,549 Due from other banks... 
25 20 Sundry accounts .......... 112,055,420 Sundry accounts...... 
1C0 70 Bills in circulation ..... «+» 24,555,692 Bank premises ...... °°” 
9/ p. oe ee - 
45 aa 45/ p.s. 1,425,439,999 | 
HD 2 
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BANK OF ENGLAND MEETING.—At a general 
Governors and Company of the Bank of England 


LAS 
conse 
on ; 
Brien Cokayne, who presided, said the profits of the » Se 








































half-year ended 


is Ps /MOp.s. Ntingencies, were 


February 29th last, after making provision for all co 


508,645, making the amount of the Rest on that day {2 
” “ ier providing for a dividend of 5 per cent , less incon eae ml 
would be £3,015,970. The Court of Directors therefore’ propcsei 
+ that a half-year's dividend of interest and profits be made 
10 on April 6th 
next of #5 per cent., less income-tax. 
- ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED —4;», 
wn extraordinary general meeting to be held on Wednesday, the 24th 
21 7; | inst., the shareholders will be recommended to authorise the increase 
ns _ | of the capital of the bank from £1,078,875 to £3,000,000. A regly. 
5 tion to give effect to this recommendation will be submitted to the 
BS meeting, and, if carried, it is intended to make an issue forthwith of 
21,845 shares, and to offer them in the first instance to the existing 
shareholders in the proportion of one share for every two shares held 
9 8 ata premium of #4 per share. No fractions will be allotted. Th 
aS new shares will rank in all respects far: fassu with the existing shares 
cs and, when allotted, the result of this operation will be that the bank 
< will have a subscribed capital of £1,625,000, one half of which will bk 
10 19 paid up, while the other half will remain as uncalled capital. The 
“si premium of £4 per share, which will amount to £87,380, will bk 


carried to reserve, raising the total of that fund to £672, 380. 


ASSURANCE. 
BRITANNIC.—The report for last year shows that the total life 


























| ron | al a a - premium income was /1,858,515, am increase of £230,746. The 
Cand W. Walker....cs-ce.es:) 10) | bonuist/ps) Tex tree, | ++ | Eoocunt paid in warclaims has been £239,500. In the ordinatybana 
Chamberlain, King, and Jones.. 74%+ es ; 10 the premiums of / 382,530 showed an increase of /55,321, and the total 
Coltness Iron ..... esceccesesens 3°%* jApl. 15 “+ 20 expenses were at the rate of 16 per cent. on the premiums. In the 
eee ox) 2. kcoee _— 25 | i$ | industrial branch the premiums were /1,475,955, an increase of 
SuamnenktOwen....... ar 5%! oe 10—Cl £175,425. The total expenses were 44.6 per cent. on the premiams 
Ges, Water, end General Invest 3 2 The annual valuation showed a surplus of /157,914. The suf 
Seaman Ro mmsetore tes, ‘s \api. 14 = = pension fund has been increased by £30,000 to £50,000, and £68,3 
Foreign American and General divided among participating ordinary policyholders and shareholders 
Investment, Defd. .......... 8t _ 6 54 a 
ee! ae. igempeewanewes ee ieales 109 Less tax - 
. ek” 20+ (be ~ Yo! . 
Hong Kong aaewene i6bs ean ee ene aeee .. .° 2/ p-s Conunerrcial Reports 
Hine, Parker, and Co. .......... 74% (and bo nus /6 p.s.) °° ° 
Ibbotson Bros..........2...0+% 5 |Mar. 31 Tax free ° . eS eee a ee 
imperial Tobacco (Canada) 14%* |Mar. 30 
ee Less tax . THE CORN TRADE 
James Dunlo er - ' 
5 oldie eeeremnnvenvess* 30% os Mark Lane, Friday Evening 
John Barker and Co. .......... 13,4 p.s.4 “* | 20 ll Boisterous and st rmy weather was experienced over a great part 
John Oakey and Sons .......... 115 %t | s Less tax 20 20 of the United Kingdom during the past week-end, with beay 
gg et. poe eae oe ee aA er es amg | 125) 124 snowfalls in some districts, and which caused a temporary cess 
Kern River Oilfialds .....-.-...-| 5 %* | Apl. : a 2 tion of farm work. Milder conditions have subsequently prt. 
Lanston Monotype.............- 7 %t = 1. 10 8 vailed, and where the ground is sufficiently dry agriculturdl 
ee ee eee: Lake 2/6 p-s./Apl. 1 Less tax 6/ in £ a operations have been resumed, as farmers are anxious to pust 
irene 5 %t \(& bonus 1) p.s.) Lesstax | .. ahead with spring sowings. Offerings of native wheat were m4 
Lindrea and Co. ............+++- 10 %ti ee oi 15 lighter scale, while steadily absorbed at regulation prices. It is 
Ldwerboat Distrios Lighting teees *% a | 's announced that oss per qr has been agreed as the maximum pent 
Manchester Brewery........ aes eet ‘a | 6 for the 1920 crop. As anticipated, prices for imported descrip: 
Maritime Shipping............+- 20° | we 2 | oe tions were advanced about 35s per qr, following the rise in te 
ee a ee Sapeetemences staneow em us ls p.s on ee + price of flour, but spot trade proved quiet while somewhat > 
National Mort. of New Zealand 4/6 p's.t| s | 15 settled, offerings being chiefly confined to Argentine, and St 
Nortb British Locomotive ...... - | Tex free | 0 nominally range from 97s to 1oos, ex ship, per qr, according t 
Seasligher tavipation Gclliecy. Tht | | +ax free | 15 - quality and description. English remains at 778 6d per : 
Plummer, Roddis .............. ig | (bonus) 5%) | 39 | i4 | 50q Ibs. In the forward section prices were also advan 
Rivet, Bolt, and Nut....... seers] oo | oe | ese tax | 1 | .. Manitobas ranging from 87s 6d to gss, red winter 8qs 6d to of 
a paeteee SS): | adie tae |” hard winter 92s to 95s, mixed winter gis to 94s, Northern — 
mesario Sp aiagieeepatendneteate Tied lapi. 15| Tax free | 10 89s to 93s 6d, red Walla 93s to 94s, according to grade. — 
Rowland and Marwood’s Steam- | lian 96s and Argentine 94s per qr, 480 Ibs. Liberal ae 
no rete eeeeeee scenes oo | Pare, . = Australian and Argentine occurred at schedule rates. a ie 
R. Wylie, Hill,and Go. 2.00).) 2. |... | Less tax | 8 | :. | from most exporting countries continue favourable as @ Thy" 
Samuel Websterend Sons ..... 74% \(and bonus £1 p.s.)Lesstax| .. Argentine shipments are well maintained. Flour tr he 
Scottish Iron and Steel ........ ~ o- | oe 10 | moderately active. and prices were advanced 109s 3d pet sac j 
Shanghai Waterworks.......... Aaneine)tMar. 3) ee | oe 280 Ibs. maki Enclish G.R de 62s 6d per sack, ex mill, # 
Shawinigan Water..... cea te 13% jApl. Ln | : ing English G.R. gra 38 I 
California Gas, Prefd:$l4 p.s.|Ap - - 
a ciaameaebi es wpe. | Pome 2/$p.s\2/3 ps ance yi Mg MARCH QUARTER oes 
“ . aw " } se oe | 
Thomas and James Bernard --::| <3) | |<. | ax tre io | HOUSEHOLD RISKS BY THE — 
ompso 3 peoenseul ar. 1 ks 
Tw ytORd's onan o ee: eseneiel 2% |= | tees” a a ** ALL-IN” POLICY il 
ited National Collieries ...... 8. ia a i / : i : minimen 
Venesta, Limited, Pret..... ovceses % Mar. 31 Less tax 6/in £ »» | oe 7 is: ) ae phn me to Se. which households 
bea Sarpy American In- 5%t lapl. 1] Less tax - are liable. Full particulars are contained in Prospectus vent LTD. 
Wilson Peck, Limited .......--- 6 %! -» | Less tax 10 at EAGLE, STAR AND BRITISH DOMINIONS INSURA 
W. T. Henley’s Telegraph Works'2/6 p.s.t! | Less tax 3/ p.s.! .. All-In 


(a) The directors also recommend to the shareholders that each existing share 
of £10 each with £2 paid be divided into 10 shares of £1 each, with 4s paid, and 
that after the subdivision is made a bonus of ls per share from the undivided 


profits be credited to each share, making it £1, with 5s paid. 
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Reports and Actress — Te NIs 


awn Lael 
, al 
0, aod W. Walker 
Cynon Colliery. ee 
Davis and Timmin: 


H. Holdron ..... 
Tay'S ceccveeeee: 
John Cooper and 

Plommer, Roddis 
William — 


Genera) and Com 
Wate 
Falmouth Water 
Other € 
Bath and Portlar 
Birmingham Rai 
Brandram Broth 
Bridges and Co. 
Browne and Eag! 
Cassell and Co... 
Coliseum Syndici 
Gandy Belt Man: 
Greenwich Inlaic 
Hackney and 
Empire Palace 
Henry Barker .. 


J.R. Bousfield a 
Leicester Palace 
Limmer and Tr 


Liverpool Carria; 
Peek, Frean, anc 
United Turkey I 


—_—— 


Se 


imported makes 
the latter durin 
what restricted 
spot. and Plate 
40 Ibs. In the 
less active. Ste 
ditto April-May 
ands at Sos 6c 
Plata, afloat, v 
feMains slow « 
who are appa 
Native ranges 

Canadian 78s ¢ 
are largely non 
quoted j00s pe 
“ld 74s per 
quoted 65s per 

Argentine clip 
ward posit: 
42 Ibs, March-, 
Ward grain { 
liberal quantit 
Plate at 12s 

United Kingd 
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De 
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ars re Se ST ES Ss 











Period 
Company. Bnding, 
c Light and Power. | 
Neweastle-upon Tyne Electric. .... : Dec. 31 
as. . 
as Li ht eeeeee eee renee -.| Dec, 31* 
bet aot Restaurants, ac. 
Hall Restaurant .........- | Dee 2 
ee 5eeseeeess c. 
beta (Strathpeffer) ....-... ~-, Oct. 31 
from, Coal, and Steel. 
Cammell, Laird, and Co. ......+...| Dec. 31 
0 and W. Walker eeeeeeeeeeeeee e- Jan. 31 
Qynon Oolliery..--- eeeeeeee poe Dec. 31 
Devieand Timmins ..... evseeeee Dec. 51 
james Dunlop and Co. ............| Dec. 31 
Munts’s Metal ......000esseeeeeeee! Dec. 31 
North British Locomotive eeesee, Dec, 31 
p.and W. Maclellan ..............| Dec. 31 
Penrikyber Navigation Colliery ... | Dec, 31 
Land, Financial, &c. 
British-Italian ee eeceee os Dec. 31 
‘ational Mortgage an gency 0 
re ialend ....0-.- veseaees| Sept. 30 
Motor and Cycle 
Albion Car ee eeeeeere . | Dec. 31 
Nitrate. 
eee eee eee ee ee eee eee eee | Sept. 30 
Rubber, &c. 
Krobong (Malacca) Plantations .... Sept. 30 
Shipping. 
Cairn Line of Steamships .........., Dec. 31 
Shops and Stores. 
Bon Marché .....--- ceccece oceccces | Feb. 14 
H. Holdron ........+. ensepeceenns Feb. 19 
Jay's * eereeereree eeeeeeeees er) Jan. 31 
John Cooper and Sons (Beehive)....; Nov. 30° 
Plummer, Roddis ........+. coccee| SOD. FF 
William Whiteley .......... cece Feb. 14 
Trusts. 
Genera) and Commercial Investment! Feb, 29 
Waterworks. 
Falmouth Waterworks ............| Dec. 31 
Other Companies. ' 
Bath and Portland Stone Firms ....| Dec. 31 
Birmingham Railwsy Carriage, &c Dec. 31 
Brandram Brothers and Co.........| Dec. 31 
DE serccocececesées -., Feb. 17 
Browne and Eagle ...... cocccceces| Dec. Sl 
ins.’ csecnddencmeic’ Dec. 31 
Coliseum Syndicate .............. Dec. 31 
Gandy Belt Manufacturing ........ Dec. 31 
Greenwich Inlaid Linolecm...... - , Dec. 31 
Hackney and Shepherd's Bush 
Empire Palaces ................ Dec, 31 
i a oN Jan. 31 
J.B. Bousfield and Co............. Dec. 31 
Leicester Palace Theatre .......... Dec, 31 
Limmer and Trinidad Lake Asphalt) Dec. 31 
Liverpool Carriage .........ceee00.) Dec. 31 
Peek, Frean, and Co. ........00. ... Dec. 31 
United Turkey Red. .............. Dec. 31 


nee 





imported makes 6<s 6d, ex wareh use, with larger releasements of 
Maize has ruled firm, but trade some- 
still of moderate extent on the 
quoted Sos, ex ship, 82s 6d, landed terms, per 
In the forward section the tone proved firm, but business 
es expected early April sold at 85s, and 
. while parcels of ditto April-May changed 
Government allocations of La 
to Ireland. 


the latter during the wee k 
what restricted. 
spot. and Plate 
48o Ibs. 
88 active. Steamer Car ge 
ditto April-May at 83s 
hands at Sos 6 
Plata, afloat. 


offerings being 


d and May-June 79s. 


terms, 
sale, little interest being evinced by maltsters, 





























trom A 
Last | ment of NI ater eee meee ND Oe 
coount.| Deben- bution. Ordinary, Prefoe, | Reserve, 
‘|Toterest. Rate ‘Amount |Amount, tion, &o. 
| & % & S J 
41,428| 170,801, 212,229) 8 | 103,815; 68816 — 30,Co0. 
| 46,895) 31,518) 78,413) 10 19,950) .. 5,000) 
| 11071 35,156 46,227 30 Sn si} s. | 
2,665! 14,79 17,462, 5 7116, 5,3 
lr 3,583, - ‘S2ilDr aod «. | | | OO 
| 
76,925 303,00€| 379,931/ 10 | 175,033, 61,262 0,000 
_ 11373 “15,475, 26.848 15t | 12,498 2,200)... 
Dr _763(t) 15,152) 14,389) 15 sae ee 
| 37,007 34,654) 71,661 25+ | 11,750, 3,600 "9,572 
_ 26,156 86,586) 112.742} 5 | 12/500; 18,000 52,000 
9,911 3453¢ 44.441) 15 | 16124 4525 10,000 
306,733, 189,550| 496.283, 10+ | 100/000/ 37500/ 20,000 
28,614 76,456! 105,069} 10 | 19,500' 19,500 40,000 
_ 25,593 37,642) 63,235) 15 22,500, 15,000 
| 
| 4,488 65,059) 69,547, 4+ | 40,000, .. | .. 
| 26,813 38,94 65,753) 15t | 30000) .. | 5,000 
| 25,153. 112,620 137,773} 15 37,015 8,028, 70,000 
| 38,053 39,487 77,540; 10+ | 60,000; .. | | 
| | | | ! | 
\Dy 287, 5,28; 5000 5 | 1,23} .. , 
} | | | 
| 31,830 166,167, 197,997 10+ | 54,375. 67,500) 
18,277 40,732| 59,005} 25 | 20,000 .. aah 
| 2209 25,516) 34,725, 25 | 12,500) 8,829 
| 11,607 94,230 105,837} 174 | 24,500! 9,625) —0,000 
| es 36,334) 36, 15 10,125, .. | .. | 
| 15,103 36,887| 51.990, 15 | 18'375, 3,500| 16,000 
| 54, — a8 14 | 68,108, 20,250) 15,000 
«(17,626 «27,338 44,964, 8 | 16800 10500; .. | 
| 1122 435) 5473 10 1,000 2,150 50U| 
1,081 14,277| 15,358 10 ee en Be 
53,198, 102,13), 155,329 15+ | 78,918 6,000, 25,000 
12,997 11,195) 24,192 6 | 3840 2250 2.860 
4,985 29,681/ 34,666, 25+ | 9,181) 1,645, 10,000 
| 5,027; 1,598) 265551 .. | .. 12,500) 4,000 
7,285, 53,354 60,639) 8 | 31819 .. | 20,000 
| 71,136, 43,191 114,327) 25 | 14999 2,640 30,000 
| 5969) 69.64 75611) 30 | 33,750 4500) 27,142 
Dr 10890, 27,314, 16,424). a a ee 
13,181 29,347, 42528 15 | 6,000, 2,700; .. | 
5,233, 6,758] 11,99) 10 | 2500 1,375, 3,000, 
| 6,782) 64,485 71,272) 178. || 447) 4,235). 
9,393 14,905) 24,298 18 4,080, .. | 1,000) 
| 7,385, 41,68) 49,071) { 7°40rd! 25,600 10,000 
| 700! 46] _—atel 2 | 4a Sw. tr 800 
20,371 179,704 200,075 15+ 75,000; 15,000 .. 
25,550 121,562 147,112 123+ 42656 42,064 30,000 


* Halit-year. 


: were made at Sos, t.q. 

feMains slow of 

who ; i 

= are apparently well stocked by recent liberal 
Native ra : 


‘anadian 
ae largely nominal. 
Quoted 1060s 


“ld 74s per 400 Ibs. 


Hoted 65s per 336 Ibs. 
Argentine clippe 
Forward posi 
42 lbs, Ma 
Ward 
liberal 


pped, quoted 6s 6d per 


Uni at i112 
nited Kingdom. 


nges from Ss to 11¢s per 448 lbs, American malting 82s, 
78s to Sos per goo Ibs, landed terms. 
Californian No. 1 new crop, August-October, 
per 448 lbs, while No. 4 Canada Western, arrived, 
Oats dull, and tendency easier. 
Chilean 60s, American white clipped, also 
320 Ibs, landed terms. 
tions also declined with a sagging trade. 
tch-April, sold from s8s 6d to 57s od per 320 lbs. Home 
Stain freights ruled steady for directed vessels, and a 
quantity of tonnage was again taken up from the River 
s 6d, San Lorenzo, and 107s 6d Buenos Ayres to 
Maize was also booked at 195s up and 185s 


Forward positions 


+ Free ot tax. 


Barley 


purchases. 


Native 


Argentine 


.: Ver, loading, April, wi ling for later 
Posi &, April, with 18es and 175s rulin 
Hons. Several vessels were chartered to Alexandria for heavy 


(t) 15 months. 








9,598) 266,783 
5,661 
19,964 
16,222 
Dr 836 
064 
19,896 
Dr11,625 
45,646 
105,88), 
24,612 
Seal 
41,707 
34,42), 
38,223 
76,511 
17,540| 105,267 
3,777\Dr 521 
76,123; 69,204 
| 
39,009] 33,483 
13,396, 14,593 
21.712] 33,870 
26,209] .. 
14,115} 22,111 
210,017) 151,562 
17,664) 23,826 
1,823, 6,949 
4,004 1,081 
45,411} 170,111 
15,242, 4,365 
13,840, 11,246 
10,055| Dr 5,490 
8,820, 46,430 
66,688, 36,382 
10,219} 41.938 
16,424) Dr 15790 
33,828, 17,029 
5,116 5,379 
58,590, 35,564 
19,218 9,254 
13,471} 19,327 
1,042 407 
110,075| 133,125, 
108,976) 


32,392) 


Assets exceeding £750,000. 


8s 


pee 
Oo @COr @ 


~ 
Oo 


1548 
10 


10 


14 
25 
124 


grain at 205s per ton, April-May, loading. Continent remains quiet, 
unchanged. North America steady for heavy grain, with a fair in- 
quiry on Continental account at schedule rates. India dull and 
largely nominal, tendency of rates being easier, Karachi-Bombay 
indicating 115s on dead weight to United Kingdom. — 
has secured further tonnage home at 1sos for wheat, while 2105 1s 
| offering for barley from Adelaide. 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn u 
the Western Australian Insurance Co., 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 


Australia 
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The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





| 1819-1920 | 1918-1919,| 1917-1918. 1916-19117. 
i 





Biatimated sales of home-grown whear— Cwts. Owts. | Owts. Owts. 
1 week to Mar. 13 povecanepenengnenenty 326,119, | * 
27 weeks 00 Mar. 15.....ccccescceeeeeeees) 8,751,811) 8,892,341 7,143,978 10,137,800 








Average oe of English wheat per s a sd sd s 4 
i eee 72 6 72 5 72 4 78 10 
wm per owt dl eemeaememaaneeeiny a Son. 18 2 
“Visible supply” in U.8, centres....bush.\ 4 111,582,000 7, 52,767 
te {N CWRS. o.ccceccecceceecececseeeess| 26,264,000, 59,776,000, 4,151,785! 28,268,000 


COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure) in the past two 

weeks, and for the corresponding week in each of the years from 1916 
to 1919 :-— 





Quantities SoLp. 





AVERAGE PRICES, 

















Wheat. Barley. Oats. | Wheat. Barley. Oats. 
| eee | —- 

ss00. | qrs bsh| Qqrs bsh| ars bsh a a sd 
Mar. 6 ..00-.| 82,000 2 | 37,109 | 7 4) ssi 

13 s+eees| 76,094 5 | 54,880 6 57 ll 
W916 ......00-.) 80,885 6 | 20,336 9 31 10 

cecccccces, HAG 2 32,717 10 49 4 
18 .. ecsvers| D115 3 21,370 4 61 0 
BEER cocceccces) Fees F 44,284 5 4% 8 





THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated March 18, 1920, 
is as follows :—Pig-iron: The recent substantial advances 1n pig 
iron prices. has had no effect whatever in checking the demand, 
which continues as strong as ever, and cannot be satisfied. Present 
prices are 200s for No. 3 and No. 4 Cleveland foundry G.M.B., and 
20s East Coast mixed numbers hematite, all for home consump- 
tion. Allied countries are charged §s per ton more, but there 4s 
hardly any iron available, and none for neutral countries. Manu- 
factured iron and steel: The heavy demand for steel continues, in 
spite of recently advanced prices. Steel ship plates, home, £22; 
steel ship angles, home, £21 10s; iron bars, home, £260; steel ratls, 
home, {21 net. Iron ore: Buyers holding off, but sellers not press- 
ing; 51S to §2s On 17s parity freight seems to be the nomznal price 
for best Bilbao Rubio for first halt, but higher prices are required 
for second halt 





Qur Glasgow correspondent (writing on 
mand for steel and iron material, in 
has continued to the excessive side this weeX, and as a consequence 
prices still st:ffen all round. A greater inquiry than ever is re 
ported for Scotch pig-iron, home-made be:ng such that several 
good export inquiries which were in the market have been put 
aside. For local requirements makers are generally asking—indeed, 
commanding—13 a ton for No. 1, and 5s less for No. 3. Ferro 
manganese is called £32 to £32 15s a ton, with a nominal rate of 
{35 furth of the United Kangdom; and these figures apply only 

period down to April rst. On Monday bar mt 


A 

for the iron makers 
advised an increase of 40s a ton on all sizes, raising crown bars to 
£26 a ton, basis net, 


De- 
manufacture, 


‘hursday 
stage ol 


says 
every 


‘ delivered at Glasgow siding, while f.o.b 
Glasgow was named to-day at {27 5s to £27 15s per ton. There is 


a special demand in evidence for wire macls, an issue of the house- 
building schemes on hand; export markets are purchasing freely 
of tubes, black sheets (where they can get them), and scrap steel. 


+7 a - t 
eavy malleable scrap is bringing . : 
Heavy malleable scrap is bringing £9 5s per ton f.o.t. sending 


point. Outputs of coal are unequal to consumers’ wants, and so 
the block against exports 15 ma ntanned, except for interior sorts, 
a few shuploads of which were sent this week to Belgium and 
Scandinavia at fancy prices 

Our Shefheld correspondent writes :—-Business is stil] pouring 
into Shefheld from all quarters, and the city contains few makers 
who cannot, without effort, sell all their output at profitable prices 


The disparity between supply ar 
as the output, although growing here 


lemand increases 


i every 
and ther: 


: 
7 Wee, 
, remains much the 


same in bulk. The price. of iron and steel quoted in Previous 
reports hold good, but Yorkshire crown bar iron has s no been 
put up from £24 10s to £26 10s., and a similar advance on hoops 
is imminent. Derbyshire makers are now quoting S11 for foundry 


iron, and £12 for basic. East Coast he matite costs here £12, and 
West Coast £13. Scrap values have gone up "with the 
a ivances in new iron and steel material. As regards mild steel 
many makers have closed their order books, and :t is a most diffi. 
cult matter to place a tresh order at the present ti Steel sheets 


me. 
and plates are unprocurabie, except on running contracts Buvers 


in sympathy with the 


freely ofier heavy premiums to get odd lots of finished steel. The 

“earcitey . lleate ing 1? ; r ss 
scarcity of billets is holding up the output of mills and forges 
because their raw material is 


eca insufficient. Further business is 
coming from India. One hears occasionally of lots of German and 
Belgium material coming into the country, but the quantity is 
negligible, and the competition from such sources is not causing 
any anxiety. The cutlery and hand-tool makers are simply swamped 
with orders, except farm tools, and Sheffield is quite unequal to the 
task of supplying the,huge requirements of the world in such goods 
The great armament plants are still idl 


le, and makers of heavy stee 
forgings could do with more work. Small leoniags, howore a 
being bought in vast quantities. There has been lately an increased 
roneumptton-of coal at the works of th , 
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largely suspended there is no scarcity of ; 

companies are s ifying heavily in order . io The Tailwa, 
The shortage of house coal is now less genera] b. their reserya 
in some localities. Current prices per ton at pits Ut still 
Yorkshire hards, 29s to 298 6d; best Derb hie Best South 
29s; steam nuts and cobbles, 27s 6d to es | 288 64 
248 3d to 24s 6d; small slacks, 19s to 2os; 


oe best hard ia 
silkstone, 29s 6d to 30s 6d. } Dranch, 338 to 338 64, 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thurs 





day te 
strong opening of the London sales is reflected h Ys Says ~The 


on ere i ' 
advance of quotations for tops. Topmakers are askin Da genera) 


pound more than last Thursday for merinos, and 
consider lower offers. Crossbreds also are quoted sy $b 
higher. There is a good inquiry for fine sorts, but aay 
that has recently been developing in medium and Jow : 
been checked somewhat by the political disturbances in es has 
For yarns even stiffer advances are being asked than for tops; Y 
these are to some exent protective. Spinners are sold forward 

heavily that they are indisposed to accept further commi > 
face of a rising market for tops. English wools of the fine 
qualities are sympathetically affected by the advance of ¢ 

and are being held for higher prices. Mohair remains quiet, Jp 
alpaca there have been further sales of inferiors amounting to 3 

bales, for which fully late rates have been paid. & 





COLONIAL WOOL. 
(FROM OUR SPECIAL CORRESPONDENT.) 

With the opening of another semes of Colonial wool sales whid 
took place in Coleman street last Monday, interest is once mor: 
centred in the movement of values, and everything must be calle 
satisfactory in connection with the series. Not only are merino: 
exceedingly firm, and selling fully im harmony with Liverpool a 
Hull sales, but medium and iow crossbreds are the turn againg 
the buyer, competition being on a broader scale for these woos 
than at any time this year. Nobody need be surprised at t 
movement of merinos, even in face of the adverse circumstances 
the Continent. There is a natural expansion of congumptioas 2 
northern France, more mills getting combing and spinning 
machinery to work, which finds its echo in the increased call o 
French account for wool in London. In spite of the upheaval n 
Germany, no improvement in the exchange, and the strike 2 
Roubaix, there is an undoubted expansion of business, Roubau 
topmakers having big inquimes for mermo dry-combed tops ot 
behalf of both England and America. An ther record was made 
last Tuesday, when 127d was paid for menno scoureds, and 
America remains in the field as a buyer of the best Beelong 
merinos. The call remains also very good on behalf of the home 
trade; consequently there is little likelihood of any setback in 
values just yet, and all offerings are likely to be treely absorbed 

The reported 5 per cent. advance in medium and coarse (tos 
breds certainly is not very exciting. The writer attaches mor m- 
portance to the expanding support for these wools from Freach 
buyers, and 36's to so’s wools are certainly good property to-da} 
Consumption remains on a very large scale in the home trade, 
being understood that the output of the combs in Bradford bas 
recently shown some improvement. There certainly will have t 
be a different attitude shown by the wool combing operative 
otherwise Bradford will lose a big portion of her export trade i 
tops, for the weight imported from f rance during the past 
weeks has been very considerable. All of crossbreds a 
selling very well indeed, and as far as one cap See there is.every 
likelihood of this continuing 

It is known that the Export Sub-Committee 
to the 
on the exports of tops, the object being , 
for Yorkshire houses to renew business relatior§ with their io 
war customers on the Continent. The writer understands that {i 
details as to the weekly top production will have to be furn c 
with this request, and if they are satisfactory it should beam 
move to sanction the removal of all restrictions on the ee 
tops of all qualities. There certainly is no need for any me 
prices for merino wool or tops, and the Board of Trade 4 2 
themselves as to the production of merinos, and the a po Pe 
topmakers to supply home and export requirements pete fad, 
prices to advance still further. Merinos are dear —. may 
too dear to be regarded as financially sound—and while 1 stead 
restrictions withdrawn, trade should be develop 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 12, 1920. 
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MANCHESTER, March 18. 

The market has been quieter even than last week, and the lack of 
activity has been pronounced. Leading buyers seem determined 
to hold aloof pending further developments in the situation, and 
in the meantime there is a tendency for the engagements of spin- 

> pers and manufacturers to run down. Order lists, of course, are 
| still very extensive, and speaking generally, prices have been well 
maintained.. Offers in piece goods for India have been scarce, 
and there has been a falling off in the buying for China. Only 
sorting up lots have been put through for the minor outlets East 
and West, and buying for the home trade, on the wh« lle, has been of 
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- reduced dimensions. Makers have not been prepared to give way 
” in price, but here and there goods in second hands have been sold 
d at rather lower figures than a week or two ago. American yarns 
| have been slow of sale, and quotations are beginning to show 
"; | tather more irregularity, especially in wefts. Egyptian spinnings 
4 > have been firm, with restricted operations. 

, it (L) Comparative Statement of the Cotton Trade. 

bas 


t | Previous Weeks in 1920. 


Price, - eS 
, Mar. |Price, Price, |Price, Price,|Price, 
18, | Mar. | Mar. | Feb.| Feb.| Feb. 
1920. } 11. 4. 26. 19. | 12. 
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OILSEEDS AND VEGBTABLE OILS. 

Altho _ (FROM OUR CORRESPONDENT.) 
ugh there is no marked lowering in the values of linseed, 
yop 1S somewhat easier, and there is no great inclination to 
a current quotations, especially for spot and near positions. 
core crop is very slow indeed in moving off, owing to 
teat to wa; transport difficulties, and crushers apparently are con- 
: Wait for arrivals, having in mind the present state of the 
aby od. A few purchases are recorded for April-May 
*ppear eke Hull round £45 to £45 10s, but there does not 
being in any buying on a substantial scale, a drop in values 
hoseeg some quarters anticipated. Offers of the new Indian 
. are few, and £so 10s. is reported paid for Calcutta to 
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London. Cottonseed is lifeless, there being no buyers and rs 
anxious to do business, the spot value of Payptian f.a.q. oe 
being nominally £25, and that for Bombay new crop £20. Soya 
beans are not offered, and there is little or no activity in either 
rapeseed, castor beans, or palm kernels. 

Oils generally are no more than steady, and linseed oil is easier 
and lower on spot than a week ago. There is. however, a rather 
firmer tone manifesting itself in the May-August position, with a 
slight advance in quotations. Cotton oil is flat, and there appears 
little prospect of an immediate improvement. Values all round 
are on a lower level, and very little demand is reported. A fairly 
firm tone characterises the market for palm kernel oil,. which is: 
firmly held by first-hand sellers at late rates, : waeA) 

Supplies of oilseeds coming to hand in the United Kingdom at 
present are light, and the mills are by no means busy. Linseed is 
not available for crushing in any quantity, and with a very poor 
market for oil cakes there is little encouragement to go on crushing 
cotton seed. Linseed cake alone retains its value, cotton and most 
of the others being lower, and apparently still on the down grade. 


HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

In conformity with the arrangement come to at a meeting of the 
Tanners’ Federation held on Tuesday last, all market hides made 
a 1d a lb more than the prices recently ruling under control, the 
advance, compared with last week’s prices, ranging from $d to 
id per Ib. Calf skins, except for one class, were from }d to 4d 
lb lower, while horse hides sold at last quotations. Sheepskins 


made from 6d to 1s 6d per skin less money, owing to the poor condi- . 


tion of the goods at the present time. In the foreign hide market 


the position is very uncertain, and, so far as I can gather, little , 


business has been put through since last writing. In the River Plate 
the States seems to be the only country operating, and the trans- 
actions in regard to dry and dry-salted goods have been small. 
Latest cable advices received from the U.S.A. report the general 
conditions of the market there as being much better with Chicago 
Packer heavy native steers quoted at 36 cents. Sales of B. A. 
Frigorific steers to the U.S.A. are reported to have been made at 
$8 Argentine dollars, and Bogota dry hides at 40 cents. 

The position of the leather market continues dull and neglected ; 
in fact, everyone is agreed as to the total absence of demand for 
any kind of leather. The reasons given for this state of affairs 
are many and varied, the two most generally accepted being the 
high prices ruling for both sole and upper leather, and the scarcity 
of anything in the way of available capital. This latter is becom- 
ing a very serious problem for many would-be buyers of leather, 
but from conversations I have had with leading members of our 
trade, the general opinion seems to be that, at any rate, for the 
present, there appear to be no prospects of any relief either by a 
lowering of prices, or any increase in the demand. 
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The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


largely suspended there is no scarcity of 
companies are specifying heavily in order to ; 7 Me Tailwa, 
The shortage of house coal is now less generate their reser. 
in some localities. Current prices per ton at pits rn Still obtain, 
Yorkshire hards, 29s to 29s 6d; best Derby © —Best South 


supplies, 








| 1919-1920 | 1918-1919.| 1917-1918.| 1916-1919. | 295; steam nuts and cobbles, 275 6d to ae ee 28s 64 , 
: _ | ss 248 3d to 248 Od; small slacks, 195 to 208; branch Slack. 
Bictimated sales of home-grown wheat— Owts. | Owns. Owts. | Owts, | *i!kstone, 29s 6d to 30s 6d. * 338 to 335 64 


1 week 00 Mar. 13 ..cccocccccecscccces| S86119, 333,950) 236,198)... 
ST eke haz. ..................2.| QS5LALL 2992341 7,143,978, 10,137,800 
verage f lish heat da sd sd an | 
eS ee n 6 72 5 | 72 4 78 10 
«Visible supply” in U.S. centres... bash. an ll nit ll j 16 l sn 761 
EOE ne ncncecetratenseene ck ae 59,776,000, oo 28,268,000 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday tam 
strong opening of the London sales odin hen S98 he 
advance of quotations for tops. Topmakers are asking u ; Beneral 
pound more than last Thursday for merinos, and are P to is pe 
consider lower offers. | Crossbreds also are quoted eeting to 
higher. There is a good inquiry for fine sorts, but the antaly 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 





Average Price of British Corn (Imperial Measure) in the past two | that has recently been developing in medium and low 
weeks, and for the Saas in each of ie years from 1916 | been checked somewhat by the political disturbances in Co 
to 1919 :— For yarns even stiffer advances are being asked than for tops, y. 
ae these are to some exent protective. Spinners are sold forward 
Quantities Sox, AVERAGE Prices, * 


heavily that they are indisposed to accept further commi 







































| , face of a rising market for tops. English wools of a 
Wheet. ——. | Oats. | Wheat. | Barley.) Oats. qualities are sympathetically affected by the advance of S a 
qrs bsh | qrs bsh| qrs bsh’ 6 @ sd and are being held for higher prices. Mohair remains quiet, jn 
alpaca there have been further sales of inferiors AMOUNtINg to 3 
oe, eseess! —— ; siso : 18/908 i 3 : bales, for which fully late rates have been paid. 
ee a | ; : 
AG1G .....0000-, 80,885 6 | 20,336 5 | 21,689 1 | 57 COLONIAL WOOL. 
S17 wecsvoeres] SAMS 2 | SQTIT O | 28906 2 a (FROM OUR SPECIAL CORRESPONDENT.) 
asig Scene 7901 } 44288 4 2 | 72 With the opening of another semes of Colonial wool sales whid 





took place in Coleman street last Monday, interest is once mor: 
centred in the movement of values, and everything must be call 
satisfactory in connection with the series. Not only are meting 
exceedingly firm, and selling fully im harmony with Liverpool ay 
Hull sales, but medium and iow crossbreds are the tum agains 
the buyer, competition being on a broader scale for these woos 
than at any time this year. Nobody need be surprised at th 
movement of merinos, even in face of the adverse circumstances m 
the Continent. There is a natural expansion of congumption is 
northern France, more mills getting combing and spinning 
machinery to work, which finds its echo in the increased call a 
French account for wool in London. In spite of the upheaval 2 
Germany, no improvement in the exchange, and the strike a 
Roubaix, there is an undoubted expansion of business, Roubar 
topmakers having big inquiries for merino dry-combed tops o 
behalf of both England and America. Another record was made 
last Tuesday, when 127d was paid for merino scoureds, and 
America remains in the field as a buyer of the best Beelon 
merinos. The call remains also very good on behalf of the hom 
trade; consequently there is little likelihood of any setback in 
values just yet, and all offerings are likely to be freely absorbed 

The reported 5 per cent. advance in medium and Coarse crss- 
breds certainly is not very exciting. The wnter attaches more im- 
portance to the expanding support for these wools from French 
buyers, and 36's to 50's wools are certainly good property to-day. 
Consumption remains on a very large scale in the home trade, 
being understood that the output of the combs in Bradford bas 
recently shown some improvement. There certainly will havet 
be a different attitude shown by the wool combing operatives, 
otherwise Bradford will lose a big portion of her export trade 12 
tops, for the weight imported from France” during the past s 
weeks has been very considerable. All classes of crossbreds a 
selling very well indeed, and as far as one car See there 19.evet) 
likelihood of this continuing. 

It is known that the Export Sub-Committee have recommene: 
to the Board of Trade the advisability of removing all — 
on the exports of tops, the object being to create an — 
for Yorkshire houses to renew business relatiorg with ther fu 
war customers on the Continent. The writer understands that { : 
details as to the weekly top production will have to be furn m 
with this request, and if they are satisfactory it should a 
move to sanction the removal of all restrictions on the a z 
tops of all qualities. There certainly is no need for any sash 
prices for merino wool or tops, and the Board of Trade eo a 
themselves as to the production of merinos, and the @ caaiet 
topmakers to supply home and export requirements power o 
prices to advance still further. Merinos are dear enoug! dust 
too dear to be regarded as financially sound— and while it 18 voped 
able to see all restrictions withdrawn, trade should be deveop™ 


THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated March 18, 1920, 
is as follows :—Pig-iron: The recent substantial advances 1n pig 
iron prices. has had no effect whatever in checking the demand, 
which continues as strong as ever, and cannot be satisfied. Present 
prices are 200s for No. 3 and No. 4 Cleveland foundry G.M.B., and 
2b0s East Coast mixed numbers hematite, all for home consump- 
tion. Allied countries are charged 5s per ton more, but there is 
hardly any iron available, and none for neutral] countries. Manu- 
factured iron and steel: The heavy demand for steel continues, in 
spite of recently advanced prices. Steel ship plates, home, £22; 
steel ship angles, home, £21 10s; iron bars, home, £26; steel rails, 
home, {21 net. Iron ore: Buyers holding off, but sellers not press- 
Ng; 51S tO §25 ON 17s parity freight seems to be the nomznal price 
for best Bilbao Rubio for first halt, but higher prices are required 
for second halt. 


Qur Glasgow correspondent (writing on Thursday) says :—De- 
mand for steel and iron material, in every stage of manufacture, 
has continued to the excessive side this weeX, and as a consequence 
prices still stiffen all round. A greater inquiry than ever is re- 
ported tor Scotch pig-iron, home-made beng such that several 
good export inquiries which were in the market have been put 
aside. For local requirements makers are generally asking—indeed, 
commanding—£13 a ton for No. 1, and ss less for No. 3. Ferro 
manganese is called £32 to £32 158 a ton, with a nominal rate of 
£35 furth of the United Kingdom; and these figures apply only 
for the period down to April 1st. On Monday bar iron makers 
advised an increase of 40s a ton on all sizes, raising crown bars to 
£26 a ton, basis net, delivered at Glasgow siding, while f.o.b. 
Glasgow was named to-day at £27 5s to £27 15s per ton. There is 
a special demand in evidence for wire nacls, an issue of the house- 
building schemes on hand; export markets are purchasing freely 
of tubes, black sheets (where they can get them . and scrap steel. 
Heavy malleable scrap is bringing £9 5s per ton f.o.t. sending 
point. Outputs of coal are unequal to consumers’ wants, and so 
the block against exports is maintained, except for inferior sorts, 
a few shiploads of which were sent this week to Belgium and 
Scandinavia at fancy prices 

Our Sheffield correspondent writes 
into Sheffield from all quarters, and the city contains few makers 
who cannot, without effort, sell all their output at profitable prices. 
rhe disparity between supply and demand increases every week, 
as the output, although growing here and there, remains much the 
same in bulk. The prices of iron and steel quoted in previon 
reports hold good, but Yorkshire crown bar iron 
put up from 
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£24 Ios to {26 1tos., and a similar advance on hoops 


-Business is stil] pouring 
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is imminent. Derbyshire makers are now quoting /11 for foundr 
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many makers have closed their order books, and :t is a most diffi 
cult matter to place a tresh order at the present time. Stee] Mente 
and plates are unprocurabie, ex< ~pt on running contracts. Buyers 
freely offer heavy premiums to get odd lots of finished seal The 
scarcity of billets is holding up the o 7 


: ip output of mills and forges, 
because their raw material is insufficient. Further business is 
coming from India. 7 


One hears occasionally re 

Belgium material coming into the saeilia. eke 
negligible, and the competition from such sources is not causing 
any anxiety. The cutlery and hand-tool makers are sim ply soumpel 
with orders, except farm tools, and Sheffield is quite unequal to the 
task of supplying thehuge requirements of the world in such goods. 
The great armament plants are still idle, and makers of heavy steel 
forgings could do with more work. Small forgings, however, are 
being bought in vast quantities, There has been lately an increased 
tonsumptron-of coal at the works of the country, but as exports are 


dents in every ee omen ne Lapestel 
The Bank is ianqrparated:b Specia ‘ 0 con 
Government, and is sar oe to issue its own notes in Formos, 
ducts general Banking Exchange Business, undertakes Tri ities are 
and acts as Business Agents for other Banks. Sen India, Sersitt 
available for Exchange Business on Japan, nn has special 
Settlements, Dutch East Indies and France, whese U ea paul are 
working arrangements with Cox & Co. (France S ascertained 
received for fixed periods on terms which may 

application 
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March 20, 1920.) 
THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—March 12, 1920. 


é | Same Period Same Period 
| 1919. 1918, 
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Indian—Sea Island.... .. 


Die Mod, oa 2222) TE {sb S865 4165 4415 4665 18 
Divo 


fen Island ...+00+0+ ee ee \ ee a 2. | ee 1 xO x4 

African, Bast, 6c. eoveeerree 5375 ATS 3875 —_ ——, 1950 —, 2640 ane 

er @4. F G Pne 8'tn, ver Gd.’Fne rer! Gd. Fne 

Suartee ee ee '24 0 2435 2485, ee | +e 7 1 ee } ae 2275 

* 4 Bho Lig 1929 2008 2079 2129 2179 1266 1341 1416 1803 1853 1940 
guset Bowne 


4 i 
@inned + «/1835 1935 2010 2085 2135 2185 1272 1347 1422 1809 1859 1946 
M. Glanet Toandolab... ee ‘1885 1960 2035 2085 2155, Lass tei Lvs 1789 1809 1896 


q Glianed Oomptah ....../2060 ee 2310' eo | ee 2 || oe e+ | ee ee 
waned Beagal..---- 1400 1500 1575 1650 17001750 1033 11081195 1633 1683 1770 
5 


secevessee)1382 1482 1557 1632 16821752 .. 11201207 .. 16951782 
seseceveseteresers 2360 2385 ee ee ee 1496 1521 ee 2200 2225 ee 

eerereeere 2135 2160 2185 2210 ee ee 1421 1446 ee 2150 
4 Bal cvecoooses ++] Bee 1960 .. | | eo | o- | 1431 .. 
[a5 Coconada, Red..| Fr.1985 ../.. | .. 1446 
MANCHESTER, March 18. 


The market has been quieter even than last week, and the lack of 
activity has been pronounced. Leading buyers seem determined 
to hold aloof pending further developments in the situation, and 
in the meantime there is a tendency for the engagements of spin- 
ners and manufacturers to run down. Order lists, of course, are 
still very extensive, and speaking generally, prices have been well 
maintained.. Offers in piece goods for India have been scarce, 
and there has been a falling off in the buying for China. Only 

© sorting up lots have been put through for the minor outlets East 
and West, and buying for the home trade, on the whole, has been of 
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™ reduced dimensions. Makers have not been prepared to give way 


in price, but here and there goods in second hands have been sold 
| at rather lower figures than a week or two ago. American yarns 
® have been slow of sale, and quotations are beginning to show 
| rather more irregularity, especially in wefts. Egyptian spinnings 
> have been firm, with restricted operations. 


(L) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1920. 
Price, 


, Mar. |Price, Price, |Price, Price, |Price, 
18, | Mar. | Mar.| Feb.| Feb.| Feb. 
i abe | 4. 26. 19. | 12. 
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ew Cetteo—Fally Mid. American. r Ib | 29°64 | 29°10 | 30 55 | 52°12 | 31°44 | 30°52 


Fall Fair 

Setctasitio Fety Good Bote, 4, catalina 96°00 95°00 90:90 
it) sevesecccccesececcesPOr ID) 62 62 62 62: on 61 

S W's weft tercessocececececes sPOFID | 573 573 57 57 57 

= W's twist (Egyptian) coveseeporlb 142 142 ms ~~, 148 | 1 
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(II) Compared with Previous Years. 
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Price,| Corresponding dates in 
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) 18, ee a 
28 | 1919 | 1918 | 1917 | 1916. | 1915. 
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OILSEEDS AND VEGETABLE OILS. 
(FROM OUR CORRESPONDENT. 

Push there is no marked lowering in dl values of linseed, 
ie oe ox 'S somewhat easier, and there is no great inclination to 
+h frent quotations, especially for spot and near positions. 
labour g — ctop is very slow indeed in moving off, owing to 
teat to wait en difficulties, and crushers apparently are con- 
or arrivals, having in mind the present state of the 

A few purchases are recorded for April-May 
Spear ee Hull round £45 to £45 10s, but there does not 
being in any buying on a substantial scale, a drop in values 
linseed a. n, Warters anticipated. Offers of the new Indian 
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and lower on spot than a week ago. 
firmer tone manifesting itself in the 
slight advance in quotations. Cotton oil is flat, and there appears 
little prospect of an immediate improvement. Values all round 
are on a lower level, and very little demand is reported. A fairly 
firm tone characterises the market for palm kernel oil,. which is: 
firmly held by first-hand sellers at late rates. ; ' 


lb lower, while horse hides sold at last quotations. 
made from 6d to 1s 6d per skin less money, owing to the poor condi- 
tion of the goods at the present time. In the foreign hide market 
the position is very uncertain, and, so far as I can gather, little , 
business has been put through since last writing. In the River Plate 





© few, and £50 10s is reported paid for Calcutta to 


a7 


London. Cottonseed is lifeless, there bein 
; being no buyers and sellers 
er to ely tae oy spot value of Egyptian f.a.q. at Hull 
ing nominally £25, and that for Bomb i . 
beans are not othe: telly at an emivile’ ce baat 


rapeseed, castor beans, or palm kernels. 


and there is little or no activity in either 


Oils generally are no more than steady, and linseed oil is easier 
There is. however, a rather 
May-August position, with a 


Supplies of oilseeds coming to hand in the United Kingdom at 


present are light, and the mills are by no means busy. Linseed is 
not available for crushing in any quantity 
market for oil cakes there is little encourag : 
cotton seed. Linseed cake alone retains its value, cotton: and most 
of the others being lower, and apparently still on the down grade. 


and with a very poor 
ement to go on crushing 


HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
In conformity with the arrangement come to at a meeting of the 
Tanners’ Federation held on Tuesday last, all market hides made 
a id a lb more than the prices recently ruling under control, the 


advance, compared with last week’s prices, ranging from $d to 


1d per Ib. Calf skins, except for one class, were from $d to 4d 


Sheepskins 


the States seems to be the only country operating, and the trans- 
actions in regard to dry and dry-salted goods have been small. 
Latest cable advices received from the U.S.A. report the general 


conditions of the market there as being much better with Chicago 


Packer heavy native steers quoted at 36 cents. Sales of B. A. 
Frigorific steers to the U.S.A. are reported to have been made at 
SS Argentine dollars, and Bogota dry hides at 40 cents. 

The position of the leather market continues dull and neglected ; 
in tact, everyone is agreed as to the total absence of demand for 
any kind of leather. The reasons given for this state of affairs 
are many and varied, the two most generally accepted being the 


high prices ruling for both sole and upper leather, and the scarcity 


of anything in the way of available capital. This latter is becom- 
ing a very serious problem for many would-be buyers of leather, 
but from conversations I have had with leading members of our 
trade, the general opinion seems to be that, at any rate, for the 
present, there appear to be no prospects of any relief either by a 
lowering of prices, or any increase in the demand. 


Complete Banking Service 


Because of the extent of its organ- 
isation in the United States, and its 
direct affiliations, connections and 
agencies throughout the world, this 
Company is well equipped to be of 
assistance to merchants and manu- 
facturers desiring comprehensive 
financial service. 


Our Officers will be pleased to 


discuss with you vour business 
problems, present and future. 


Guaranty Trust Company 
of New York 


London Offices : 


32 Lombard Street, E.C. 
5 Lower Grosvenor Place, S.W. 


Liverpool Office : 
27 Cotton Exchange 
Buildings 
BRUSSELS HAVRE 


$ 800,000,000 


NEW YORK PARIS 


Resources more than 
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Mincing Lane, Friday, Marchi9. | 

The markets for the chief part remained in very much the same | 
state as that prevailing during the eer week. General demand 
is quiet, while largely restricted to wants of immediate necessity, and 
though sellers displayed no undue anxiety to force their sales, 
tendency of prices in many directions proved weaker. 

SUGAR.— Market unaltered for grocery parcels, while only a limited | 
trade resulted in manufacturing lots on about former terms 
Crystallised West India ranges from 100s to 106s ; syrups, 95s to 98s ; 
white Java, 118s 6d; Mauritius, 1178; American granulated, 120s. 
Honey dull and featureless. 

COFFEE.—Spot market maintained a steady tone, especially for the 
better home trade descriptions, and which continue to attract chief 
attention. Moderate quantities in auction were not altogether attrac- 
tive, and passed with rathera slow tone. -Of East India fine bold 
Coorg, sold, 191s ; bold sizes of Costa Rica, 179s to 190s 6d. Future 
delivery market quiet, but fairly steady. 

COCOA-—-Market firm to dearer, more noticeable with regard to the 
finer descriptions, and a fair demand ensued. Auctions produced 
14,000 bags, of which about 6,500 bags were disposed of. Fine 
Trinidad, sold, 147s; good to fine Grenada, 136s to 139s; Cameroon, 
good to fine, 124s to 130s. 

TEA,— During the week 33,500 packages Indian and 18,400 packages 
Ceylon were brought to auction, and experienced a brisk inquiry at 
full to again dearer rates. 

RICE in demand, with allotments still falling short of actual 
requirements. Bran nominal, and quite neglected at the moment. 
Beans slow. 

SPICE.—Pepper dull, and prices weak. Fair black Singapore, 
spot, sold, 9#d to o4d ; March-May, steamer, 93d; Aleppy, spot, rojd ; 
Tellicherry, 1s od; white Singapore, spot, 1s 44d; and Muntok, 
1s 5d, Zanzibar cloves, spot, sellers, 2s 7d. Pimento, sold, 6d. 
Tapioca dul, and fair flake, spot, scld, 4d; April-June, steamer, 37s 
to 36s ; fair Penang seed pearl, spot, 4os ; and April-June, 39s. Small 
sago, spot, 41s. Sago flour, spot, 30s; April-June, 29s. Farina, spot, 
378; March-May, 36s 6d. 








| SO 


May, London, sold, £68 
June tel and Rotterdam at 
_ June to Marseilles, £79. Palm kernels rather irre » Apri. 
£46 108 to £46, £46 58, £45 155 gular, March-May 
MENTHOL.—Spot, sold, 69s to 68s, and 
peppermint oil, 14s 6d; aniseed, sold, 
«camphor, sold, 18s to 17s gd per |} 
per cwt. 


| steamer, sold, 


April-June, 125s. 


cash, naked, ex works. 
shipping casks, net, f.o.b., good coloured, none: 
938. Bone fat: White, none; pale, gos; 
84s, f.0.b. 
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POREIGN AND OOLONIAL PRODUCE MARKETS. SHELLAC.— Market still unsettled. Fair, TN, 

Id, 6208, 600s, 6508, and 630s ; August delivery doe’. 79: May 

trade quiet. ; 

to £67 and {67 10s wd ete Marcy. 

67 to £65 108, and F. y 


COPRA easier, and gener 


EGG PRODUCTS remain dull. 


Liquid whole egg 


whole egg, spot, 1s 9d; dried yolk, 1s 44d; al 
per lb. 


RUBBER ull and irregular, and 
to cit and 2s 43d; April-June, 2s 44d to 2s 5d; and Pet, 
2s . 
sellers, 2s 43d. 
TALLOW.— Messrs Colchesters and Woolner wri Marci 
follows :—The tallow market has been quiet during — 7th oS 
in buyer's favour. There were no auctions to-day. Buyers are 

so little interest at the moment that it appears re, 
importance to them whether prices are easi 

are :—Australian mutton: 
dull to dark, rors to 97s; hard, 108s 
good to fair, 107s to 105s; dull to dark, 
Present shipment from Australasia: 
—: = — 43 —— London, nominal. . 
unchanged. own tallow, 95s cwt. . 
to 28 6d; melted stuff, 78s per oneineations are ieee Toe, sf 
Country, frail casks, 93s; home niet 








plantation crepe, s 


d 
Sundsing 5708-5608, 
6: a 
Gra » 


again at 60s; J 
1, os 


58 5d; cassia oj 
b; Japan wax, Spot, 


Liquid yolk, spot, sold 1358: 
» Spot value, 1 + 


“Slab 
ols 6 
358 per cw. Di 
bumen, spot, é 14 


Sold dow 


Sheet, spot, done 2s 43d to 2s4id. Fine oly December 


Para, spo 
eek, with pres 


to be a matter of 
er or not. : 


Fine, 110s; good to fair, 10 to 
Australian beef: Fea 


978 to 95s; ms 


The market 
Rough fat 


Mutton, fair coloured, Bien 
letter ’ 


fair to 
benzine, 85s; nee 


METROPOLITAN CATTLE.— Marcu 18. 


JUTE — Market dul! and featureless, with easier prices on increased == per stoma Site pins eek ee ci 
pressure to sell, Native first marks assortment, actuals, March-April, ea eda va 
steamer, London, sold, £65; substitutes ditto, 459 to £58; new crop oye, apes Grade .. = ; to . . feep ttt ee eeeeereseeeeesensente il'® 
single marks, September, {72. Hessians nominal, while twills were Do 2nd e689 0 CO? CO sovorccovcoseosscccosseee it 
also quite neglected Do 5rd » - 60 720 

HEMP.— Manila very quite of sale, and rates ruled easier. J grade, LONDON POTATO MARKETS.— Marcu :8. 
April-June, sold, £68 ros to {66 and £68 10s; May-July, £66; and CONTROL PRICES, 

June-August, {65. New Zealand slow at about late rates. Italian | “oa | Per Om 
steady, quiet. SP TT oc ccctcentucases - RS» Ex Warehonee ............. MS 

I en eee ee — _ en ee , 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance 


LONDON, Fripay 








of an eminent firm in each department. 


Ne 











s d s d | INDIA-RUBBER—Ib—s 4 « a *ROVISIONS— dsd 
COCK »A~ duty 4dpibs dis d ct CHINEAL—per lb 2 0 3 ¢ Para, fine, hard, spot 2 45 0 0 : oe wt.— » : 
Trinidad, per cwt. 1*9 0147 0 DRUGS Plantation crepe 244 08 Australian ) 3 4 
Granada ,28 0 139 Aloes, fine E.1., p.cwt 80 0 182 : al Argentine ie 
Ceylon, plantation : > 2) Cape, good Wo fine 75 0 8 O IN DIG es _ » Ou Bax on, sngd _ Irish 200 0 0 0 
Guayaquil 175 G 180 Balsam Per erlb 23 0 24 0 Bemal, good red vi : Yanish 12 0 0 
Bahia, finest wes 8s Capivi ae : as Oe sain a to x + ’ 16 ; Canadian 187 0 0 0 
COFFEE- 42 per cwt Camphor — yes “a aa 6 ‘ an American 184 6192 0 
E. India fineord gd.md15) 0 165 0 Japan, refined 20 0 0 Madraa dry leaf. good 5 C “6 0 Hams—lIrish .. nem 
Do gond to fine. ..162 0175 0 Cardamoms, Ceylon.. 4 6 7 6 ; Do aan to ord. -. a f Canadian 199 0 0 0 
Costa Rica,ord. tomid]150 0175 0 | Cantharides... perlb 0 0 0 0 | Kurpahgdmidtogd. 8 9 0 America! 140 019 
Good to fine 186 0188 0 Castor-oil : ewt 99 015 0 Low to mid 4 7 0 Lard—Irish bladders,198 6 00 
Central American, gd Gum Benjmn. Sum 2a Da : American boxes,Sulb198 6 0 0 
ord. to mid . 145 0160 0 seconds ..percwt 710.0 11100 Ht Mi per ten— £ 8 Pork per 6 lbs 96 ll 8 
Mid. to fine 160 0170 0 Olibanum, drops .. 0 0 ce Exteomierg,, layer a Recf—Frozen, persib 6 8 0 ( 
Columbian, ordinary.140 0 145 0 a vcuanha 18 6 gery — » gh fair 64 Scotch 10 0 0 0 
Do gd ord to low mdi5? 162 0 J alap “ v a. Se, Sees oes ’ -ib—Canadian 10 0 0 
Do mid. to fine ....165 6175 0 | Musk pod,China oz 0 0 0 ¢ JUTE— £s:£s8 trouda 1 54 0 0 
eee ; Oil, Cassia perlb 9 6 9 6 Native first marks Eng, Cheddars 1 Ss 0 0 
CHEMICALS— se Aniseed .... § 6 0 Q “M _ Api cow L 4 c eahive : 1 5) 0 0 
Acid, citric perlb 6 6 0 0 Peppermint, H.G.H. 25 0 30 ' epee ot) ae Stilton, per It 1 55 0 0 
pete ; ; ¢ o 4 Rhbrb.,China,frtofn 2 0 4 6 LEATEES, -—perlb— s ds ad Exgs, per 120 
KAlic, net ee < ¢ Dp eTITrre Sole Bends 690lb.. 4 ‘ Stes n ny 
. DYE STUFFS, &&.— . . Fuglish 29 ¢ 0 
Tartaric. English 4 $1 | aa TI0R O08 ° Do do 10/2 a Irist mH 00 0 
Voreig 310 40 galls, China. .per cwtl% 2 0 - . ’ 2 rish 27 0 2 0 
aie, tome per ton £26/0/0 28 rv —_ ~~ Bengal. . 4 oon _ ‘ _ . ca : 10 «5 9 | FILQUR—28* Ibs— 
‘ ~~ ¢ Madras, re a > 4 © a) >» ao 1610,, lt oe 1 0 
Do ground £27,070 2%/0/0 ackiee block ; 52 9 Do do 171b&up 310 4 10 . ~~ " - *e 63 ¢ 0 
Ammonia, carb.,p.Ib 0 74 0 8 . ‘ Rark Tanned Sole 5 & 6 RICE—per ewt. cif 
Muriate, White.ton 75 0 80 0 ee a Shidrsfm DS Hides 1 8 2 2 Siam No. 1 broken spot 60 0 
Sulphate owe ee 19 10 »WOODS— zs 0 Sdo 26 3 ¢ Burma No, 2 : 48 6 
Qaeouie, tani per tonl50 ¢ 160 0 Brazil per ton 18 phy x ton »s . 1 p ] Ri ome t . 
Powder ....perton 68 0 70 0 Fustic, Jamaica...... 18 Do WS do 1 5 “ — pas ton— are 108 
Ashes. pot....percwt260 0 £65 0 Cuba «ewes. C Dressing Hides $6 5 French §8.10/0 70,0/0 
Pearl do do nom Lima Wood... wean 10 Ro. Eng.Calf,20/30lb 12 6 15 6 An ’ 69 0 4 0 
eawas pwadr, p.tn. 28/0/0 30/0/0 angwess, 6 ampeachy 18 1¢ Australian Sides .. 2 6 3 0 SAGO--Pearl,per cwt 40 | . 9 
orax, crystals ..cwt 41 0 42 onduras see 20 0 . : ea Sago flout 7 * 
Do poder ........42 0 #& 0 Jamaica 18 10 METALS-B. Copper £ 3 £ 8 SHELLAC—percat— s ds ad 
Cream Se ° 0 0 Red Sanders , 12 0 - . hey ~ - il¢ - Orange, first marks 980 01,000 0 
33 ywder .... 95 0 300 Sapang Ceylon ...... 25 Sheets (strong) 68 ‘ommend ir to fine ; 
Calomel.... perlb6 5 6 8 | Pray enct—cit a Standard ..........305 1020515 | Sucee telrtoGne Be me & 
fodine, dry perros 1 9 2 8 | Riga SE tence) 230 0 — Eng. pig p. ton 47/100 Garnet, Lac, AC, biky610 0 0 0 
ae Soda, p.ton 25/0,0 26/00 Pernau HD : 5 0 Spe her G oR. o4 1 a 56 i Button Pure 975 v 0 ; 
Chlorate, net Ao 23 Slanetz U/A Medium nom Tin—English ingots 352 0 353 anne “tala oe 
Prussiate ...... . 20 23 | FRUIT—New sdesd Do do bars ms 0m 6 | Sa... 
Do Foreign 20 2 3 | Oranges, Vai. selected 40 0 80 0 Standaid, cash 353 0354 0 ; ee Flephant . ; 4 ; 
' eo A Aen anto 
By -. per ton a0 0 Be O Do d-cases 28 0 47 0 OILS—Fish, per ton— ‘ Tussah “38 017 6 
-Acetos ....perib 20 2 1 Do Malagacases 0 0 C 0 Beal pale 110 10 112 1¢ | i 00 00 
peamnieonew, 0 oy Lemons, Naples, cases 25 0 50 0 Seed Rapeoe perton Tr — > 0 75 0 
oda Bicarb.,perton £2'40/0 15 0 boxes 15 0 4) 0 eke . va an.. ; > o 
eee ip. p.tn27/°6 80/0 Do Sicilian boxes 14 6 21 0 — — sod .. = : | itale.—Raw, fr.Milan % 0 © 0 
livnivcseveseule 26/6/0 28/0/0 Do Malagacases 0 0 0 0 ee 17 0 SHELLS—M.-»'-P. per ewt— 
) eae AS . i : hiti ‘som one % ZS Do boxes 0 0 0 0 Cottonseed crud: -106 2 105 0 Mani a, bold ......£'200 1°00 
ugar of ied white ton ) ae . ACASR! 20,0/0 21/06 
sae HIDES—per lb— Deodorised’..... 130 0 0 0 Macassar ......... 
oreign white. ..... £00 0 95 0 ; Sect cman gaol! eq : - : Sydney 7 1100 19/100 
Suiphate Quinine— Australian ........ 0 185 0 224 | Cocoe-nut, crude ....111 C119 0 | Wr Avvtraiian ....i160 2 /100 
aS See... . oom a  ncoses ol 019 | pum ... “+g, Dom | Bombay.........-..5100 610 
i ET ak Sec cescccscces ean | woe 5enese woune 5 > . 1. 
SulphateCopper, p.tn. Wacn S000 |  cnasesvoecss 0 is 0 1g | Lard, American...... 130 ° 140 9 8st Ane cwt Soty 5s " £8 
GEE oss chcbncnns nom Operto ............ 01 O1 : 6 2¢ | oe LE Te af 
Bulpbur Fiour ..,....2700 4000 | Dry & Diysalted Cape C11 0 27 | P Wee 8a ek i eae” 33 
adagascar........ 5 4 "qeces a cooPene® 
Voraittion Chinese, ie “ | _ Central eeaieass ; . : . | Oil Cakes, Lnsd., Eng. Java, spot............ 118 6 
English . . 7 3 7 6 | Buffaloes,Singapore.. 010 015 | rton............£24 0 © 0 | Rerixsp—Lo: don— 
eeevecccceee Penang ............ 010 0 18 | Oil Seeds Linseed— Yellow Crystals .. 6 0 
OOPRA-perton.cif. £5 BE wt? 012 015 | ia Plate ...... Mch/Apl £45 0 | Oubes ....... ...... 72 0 
Malabar, Mar/May 67 10 MarketHides, English | Bombay, p.tn,Apl/June £51 6 anon sion cint 6 0 
een aoa 67 0 Ox, Slbsandover.. O18 0 18) Calcutta, p.tn, Api June £50 0 Granulated ........ 66 0 
FMS Singapore... 66 0 56/80 Ibe... 018 0 18 | PORTLAND CEMENT. al --- 2 
peheaieenind 65 10 EE cuse cctcasere OOS 0 16 | Best, pertondelvd. 45_ White pieces ...... 6 0 
ber Lon dely: 5 0 £0 0 Other than white .. 6 8 
. 
inom tan 


1é 

Common to fine..-- : ; if 

Strips ...... hate 

China s ae i 

Borneo and Sumatra ; 4 
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Do 3nd 28 08 
Do ‘th 27 00 
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TALLOW. per ewt. 
Good mutton ......17 6 6 ¢ 
Beef 7 6 Ot 
TAPIOCA-] per! 
E. I. Flake, fair, spot 04 04 
Pear! perewt 0G! 
TEA—duty 10d, British, 
foreign 1s per lb— i 
Indian and Ceyloa— sd +4 
Broken & Fannings 1 2 ; ; 
Fine to finest . 110 
roke ek ves—Com. 
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Pekoes—Comtofiness 1 4 +4 
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Kentucky leaf— 
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es :dh — oan National Bank of Commerce 


THE 
CHATWOOD SAFE 


The Second Line of Defence 


of THE CHATWOOD “Special 
Diamond” Quality SAFE consists 
of the unique method of securing 
the door. This is effected by 
massive ROUND Steel Bolts 2 
ins. diameter (at the top, bottom 
and both sides of the door), operated 
bytwoCHATWOOD “Invincible” 
(unpickable) Locks—the whole 
controlled by THE CHATWOOD 
5 spindle combination LETTER 
LOCK. 

The latter also causes an undrillable 
steel shield to cover the keyhole, thus 
effectually preventing the insertion of 
explosives or thefraudulent use duplicate 
keys. 


THE CHATWOOD SAFE BOOK 


gratisaud post tree on applicati_n. 


in New York | 


President 
JAMES S§S. ALEXANDER 





Capital, Surplus and 
Undivided Profits over 
$50,000,000 


The Foreign Department of 
the National Bank of Com- 
merce in New York renders 
a complete international 
commercial banking service. 


Pits SS ee 


as ae 


Resources over 


$500,000,000 


sorte 














“| _aamnmnssssansnasunnvecnscsesssussusunssessunssavescoaseabtanenecer remanrescessssaseuensed KENNETH H. ROCKEY, Representative 
"a 17, Sherborne Lane, King William St., 
4 London, E. C, +. 
THE CHATWOOD SAFE C9 LIMITED 
EB BANKERS ENGINEERS 
" Head Offices and Works: BOLTON. 
i Branches: ENGLAND 
' LONDON MANCHESTER GLASGOW 
Hi 
.. BRITANNIC ASSURANCE COMPANY, LTD. 
Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 
Extracts from the Directors’ Report for the Year 1919. 
ia PREMIUM INCOME. The Premium Income in respect of Li he Assurance for the year ended 31st December, 1919, amounted to 
: £1,858,51 5, showing the handsome increase of £230,746 over the previous year 
‘ CLAIMS. The sums paid in Claims during the year amounted to £842,802 including £233,719 paid under Maturing 
a Policies. The amount paid in War Claims to date is £239,500. 
))| TOTAL CLAIMS PAID. The total amount paid in Claims by the C ra up to the 3lst December, 1919, was £14,170,254. 
: ORDINARY BRANCH. Policies were issued in this Branch assuring (after deduction of Re-assurances) the sum of £1,638,000. 
=. TOTAL INCOME AND EXPENDITURE. The Gross Income from all sot urces amounted to £2,114,280, being an 
i Increase of £244,226 over the Gross Income of the previous year. The Total Outgo amounted to £1,627,570, 
‘ leaving a Balance on the year’s accounts of £486,710 to be added to the Funds. 
‘ BRITISH GOVERNMENT WAR STOCK AND BONDS. The Company's holding of these securities at the close of 
t the year amounted to £2,338,125. 
BONUS TO POLICYHOLDERS (ORDINARY BRANCH). 
‘ Following declaration a year ago of a Revers onary Bonus for each of the years 1915 to 1918 inc lusive, a Bonus of 
- {1 4s 01 per £100 Sum Assured has been declared for 1919 to all policies in the immediate participating classes 
if J) MURRAY LAING, F.L.A., Secretary. JNO. A. JEFFERSON, F.I.A., General Manager. 
‘ 
2 
4 
‘-}THE PROVIDENT ASSOCIATION 
OF LONDON, Limited. 
4 
t PROVIDENT HOUSE, BISHOPSGATE, LONDON, €E.C.2. 
‘ FOUNDED 1877. ° 
} Authorised by Act of Parliament, Intituled Prov ident Association of London Act, Ig10. 
‘ oni acelin 
INVESTED FUNDS EXCEED 
‘ 
¢ 
; 7 MILLIONS. 
‘ . . 
Total Advances upon House-Property to Policy-holders and Certificate-holders 
i £9,730,645. 
PROVIDENT HOUSE, oN a San, | Jotnt 
BISHOPSGATE, LONDON, E.C.2. J. J. GREEN, Managers. 
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ABRIDGED PROSPECTUS. | | 
The Full Prospectus has been filed with the | 


Registrar of Joint Stock Companies. The Subscrip- 
tion List will close on or before the 22nd day of 
March, 1920. 


WATERFALL (SELANGOR) 


RUBBER ESTATES, LIMITED. 


(Incorporated under the Companies Acts, 1908-1917.) 


NOMINAL CAPITAL, £1,000,000, divided into 


1,000,000 Shares of £1 each. ISSUE AT PAR OF 
850,000 SHARES, which are now offered for sub- 


rc’ 


scription, payable as follows:—5/- per Share on 
Application; 5/- per Share on Allotment; 10/- per 
Share One Month after Allotment. 


DIRECTORS. Edgar George Money, 


> Fenchurch street, London, E.C.3, Chairman of 


The Brooklands Selangor Rubber Company, 
Limited; (Chairman). 
Watson Davidson, Huntly Lode, Huntly, 
Aberdeenshire, 
Rubber Trust Company, 
Knowlton 
Kuala Lumpur, F.M.S., Director of Boustead 
Hampshire & Company, 
Lum 
Kingsclear, Camberley, Director of the Beranang 
(Selangor) Rubber Plantations, Limited; Henry 
Robert Quartliey, Klane, 


Planter and Visiting Agent. 


Leybourne Francis 


Director of the Scottish Tea and 
Limited. Arthur 
Everest Hampshire, 0! 


Limited, of Kuala 
ir, F.M.S.:. William Reginald Davies, 





Selangor, F.M.S., 


BANKERS.- The Chartered Bank of India, 
Australia & China, 38, Bishopsgate, London, E.C.2. 
Barclays Bank Limited,54 Lombard street, London, 
E.C.4. British Linen Bank, St. Andrews Square, 
Edinburgh 

SOLICITORS. — Mayo, Elder & Co., 19 Drapers’ 
gardens, Throgmorton avenue, London, E.C.2. 

BROKERS.—-Leeming Brothers, 18 Old Broad 
street, London, E.C.2, and Stock Exchange. 
Cutler & Lacy, 41 Waterloo street, Birmingham. 
Bell, Cowan & Co., 22 St. Andrews sq., Edinburgh. 

PRODUCE BROKERS. w. J. é@H 
Thompson, 38 Mincing lane, London, E.C.3 

AUDITORS. C. F. Burton & Co., 35 Copthall 
avenue, E.C.2, Chartered Accountants 

AGENTS IN THE FEDERATED MALAY 
Boustead Hampshire & Company 
Limited, Kuala Lumpur, Selangor, F.M.S 

SECRETARIES, AGENTS and REGIS- 
TERED OFFICES.— Boustead Brothers, 5 Fen- 


church street, London, E.C.3, 


This Company has been formed with the objects 
specified in the Memorandum of Association, but 
in particular to acquire, work and develop a group 
of Rubber Plantations in the State of Selangor, 
Federated Malay States, particulars of which are 
given below, and to acquire additional areas of land 
and to develop the same as Rubber Plantations. 
The Estates are situated in the district of Ulu 
Selangor in the State of Selangor, F.M.S., and 
partly encircle the town of Rawang (approximately 
1,000 inhabitants), which is about 18 miles from 
Kuala Lumpur (the Capital of the Federated Malay 
States) and on the main railway line connecting 
Singapore and Penang; also on the main Kuala 
Lumpur/Penang Road. 


(Superficial areas). Coco- Building 


Estate Rubber. nuts, Sites, Jungle. Total. 
Waterfall ° 143 23 22 1» 
Kuala Garing 2,610 210 2,820 
Bukit Rawang 474 6 480 
Sungei Dua .. 543 53 — 596 
Sungei Gantong 525 » 972 1,497 


4.295 23 #4291 972 5.581, 








Summarised details of cultivation:—Rubber in 
hearing, 3,500 acres; Rubber 4 years old, 25 acres; 
Rubber 2 years old, 245 acres: Rubber 2 vears old, 
425 acres; Total Rubber, 4,295 acres. Coconuts 
(in bearing) 23 acres; Total cultivated area, 4,318 
acres. Reserve jungle, 972 acres; Building sites 
and waste land, 291 acres: Total 5,581 acres. 

5,223 acres are held under the usual grants from 
the Federated Malay States Governinent at quit 
rents rising ultimately to $4 per acre per annum, 
and 358 acres are also held under similar Govern 
ment grants, but are subject to lower rates of quit 
rent. The Estates have been developed on modern 
lines and are exceptionally equipped with we 
planned factories, bungalows and other buildings 

f a permanent type, and are provided with an 
excellent system of water supply, roads, bridges, 


fences and other improvements of a similar 
character. 
There is a well-established Tamil labour fore } 
the Estates, the health of which is reported to be 
ood, 


Where not otherwise stated, the above infor- 
mation is obtained from the Reports for 1918 and 
1919 supplied by the Mexican Crude Rubber 
Company. 


CROPS.—The Mexican Crude Rubber Com- 
pany state that the crop for the year 1919 was 
811,000 Ibs., and that for January of the current 
year it was 87,000 lbs. The crops for the years 1920 
to 1926 have been estimated by Mr. Murray as 
follows :—J920, 1,313,482 Ibs.: 192], 1,520,029 Ibs.: 
1922, 1,784,970 lbs.; 1923, 1,934,235 lbs.; 1924, 
2,027,961 Ibs. ; 1925, 2,082,837 lbs. : 1926, 2,115,842 Ibs. 

The above estimates do not include any crops 
from the reserve land, which it is intended to place 
under cultivation. The Directors propose to 
proceed at once to plant up about 800 acres of this 
land, which will bring the total area under cultiva- 
tion to 5,095 acres. An ultimate average yield of 
450 ibs. per acre, or say 2,292,750 lbs. per annum, is 
estimated from the 5,095 acres of rubber. On the 
basis of an average profit of 1s. 3d. per Ib. on the 
above estimate of crops for the first 7 years, the 
average annual profit should be £114,101. At 
present, however, and for the next two or three 
years a considerably higher rate of profit may 
reasonably be anticipated in view of the price now 
ruling for rubber both for immediate and long 
future deliveries. The whole area of 5,095 acres 
should be in full bearing in 1926. On a basis of 
Is. 8d. per Ib. on the then estimated yield of 
2,292,750 lbs. the annual profit would be £148,296 
17s. 6d. Mr. Murray's valuation of the property is 
£758,132. 

The Vendors to the Company are Messrs, Boustead 
Brothers of 5, Fenchurch street, London, E.C., and 


THE ECONOMIST. 


the price and terms of payment are as follows: 
£900,000 of British Government Funded Bonds of 
the 1919 issue with May coupons attached which 
have been acquired for the purpose at the price of 
£70, £630,846 Is 10d; in cash, £75,000—Cost of 
the Estates to the Company, £705,846 Is 10d. 

The Company will in addition take over at cost 
price the whole or some part of the food or food 
stuffs on the Estates, and will pay the commissions 
stated below. Messrs. Boustead Brothers have 
contracted to purchase the Estates from the 
Mexican Crude Rubber Company of Detroit, 
Michigan. U.S.A., on the above terms and at the 
above price, less the sums payable in respect of 
commissions. Commissions are, as stated, payable 
by the Company (1) of £10,000 to Messrs J. A. 
Russell & Co., of Kuala Lumpur, F.M.S., for 
services rendered by them in the negotiations 
leading to the acquisition of the properties, and (2) 
of £4,250 to Messrs. Boustead Brothers for services 
rendered by them in such negotiations as aforesaid 
and in the formation of the Company. The Estates 
are to be taken over by the Company as from the 
Ist March, 1920. 

In addition to the proposed extension of the 
present cultivated area by the further S800 acres 
above referred to, it is intended to acquire an 
additional block, or blocks, of land of about 4,000 
acres with the object of placing the same undet 

ltivation, and thus bringing the total area under 
rubber to some 9,000 acres at an ultimate averare 


hook cost of about £110 per acre. It is estimated 
that the £150,000 of unissued capital of the Company 
will suffice for this. 


Full Prospectuses, upon the terms of which 
applications will alone be received, and Forms of 
Application for shares can be obtained from the 
Company's Bankers, Solicitors and Brokers, and at 
the offices of the Company. 


THIS FORM OF APPLICATION MAY BE USED 
No 
WATERFALL (SELANGOR) RUBBER 
ESTATES, LIMITED. 
(Incorporated under the Companies Acts, 1908 
to 1917.) No. 39 
To the Directors of the Waterfall (Selangor) 
Rubber Estates, Limited 
Gentlemen—Having paid to your Bankers the 
sum of £ , being a deposit of 5s. 
per share on Application for 
shares of £1 each in the above Company, offered 
for subscription at par, I/we hereby apply for and 
request you to allot to me/us that number of shares. 
and I/we hereby agree to accept the same or any 
less number that may be allotted to me/us on the 
terms of the Prospectus of the Company filed with 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; and at age 
Such a policy shares in profits — 
and, for over a Century, the Claims paid under © 
whole-life policies have, on the average, been more 


40 about £34. 
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[March 20, 199, ‘ 


the Registrar of Joint Panies 
Memorandum and Antiehes ot Association And the 
undertake to pay the amounts due And Line 


Allotment and one mont after pectively 
respect of such shares, and auth ar, Allotment : 
me/us as the holder(s) of such shares ree Peeler 


declare that this Applicati i made wm 
c 
benefit of an enemy sub inn 


benefit ject within the mo” 
The Trading with » Ene e Meaning 
ou. i & with the Enemy ‘Amendment) Lo W 
Usual Signature... » esd 


Name(IN FULL) Ral 
(Please state if Mr., Mrs. or Miss) 


Address 


Deseription or Ox upation EE 


mig am | Vol. XC 


(WRITE PLAINLY) im, 
This form should be sent with r ——— 
\ ith remit 
amount payable on application to The ae the 


Bank of India, Australia & China, 38, Bish 


London, E.C.2; or to Barclays | : , 
Lombard Street, London, E.C.4 Sank, Limited 


De 
, ort . 
Bank, St. Andrew's Square, Edinb tis Linen 
Cheques should be payable - = Be x 
crossed “Chartered Bank of India, arer,” and 


; ; os . Au 
China,”’ or “ Barclays Bank, Limited,” or” Beat 
Linen Bank.”’ meh 


————— 


The Great Alternatiy © 


Saner Politics 3 
or Revolution. 


By LEONARD J. REID, MA 


CAPITAL « 


THE BRITIS! 
THE LOND( 


Crown 8vo. 


6/6 net. 








LONGMANS, GREEN & (0, i 


39 Paternoster Row, London, £.C 











than doubled by addition of bonuses. % ( 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
W. PALIN ELDERTON, 


Life 


Capital, 
Capital, 


Reserve 
Actuary and Manager 








Head ¢ 
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| if Branches t 
| BUS “COMPETITION.” on 
| London | 
| THE FACTS OF THE CASE. Paris O1 
| The statements made about the ‘‘ unfair competition '’ of the A GENERA 
Omnibus with the Tramcar are based upon prejudice and can appeal 5 ee 
only to ignorance. 


munity. 


in 1871 


petition. 
stood the competition. 


The Omnibus began working on the London streets in 1829. It 
was the first passenger conveyance for the use of the general com- | 


forty-two years later 


Working on routes that had been developed by the Omnibus, it was 
the Tramcar that began the competition 
a diversion from the pioneer vehicle. 


But the Omnibus Companies did not whimper about unfair com- 
They persevered, and, by improving their services, with- 


Easter week will see the inauguration of a further great extension 
of summer routes into the country ; and, as before, the Omnibuses 
| will carry the people where and when they want to be carried. 





the Tramcar was introduced. 
the traffic it carried was 


London General Omnibus Co., Ltd., Electric Railway House, Westminster, S.W. 1. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 











Bergens Kreditbank 
Bergen, Norway. 
Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 









LONDON AGENTS 
Messrs. C. J. HAMBRO & SON, 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED, LONDON, 
CREDIT LYONNAIS, 
Messrs. SAMUEL MONTAGU & CO. 


Every description of Banking business 
transacted. 


BANCO NACIONAL 
ULTRAMARINO. 


(State Bank of the Portuguese Colonies.) 
ESTABLISHED 1864. 




















Capital, Authorised a = +» Esc.48,000,000. 
(£10,656,000.) 
Capital, paid up Esc. 24,000,000. 
(£5,328,000.) 
Reserve Funds Esc. 24,000,000. 
(£5,328,000.) 

Head Office - ° - ° LISBON. 


E oo 


Branches throughout PORTUGAL, BRAZIL, PORTUGUESE 
EAST and WEST AFRICA, CHINA and INDIA. 


London Office - ° 27B, Throgmorton Street, E.C, 
Paris Office . - 8, Rue du Helder. 


AGENERALSINTERNATIONAL BANKING BUSINESS TRANSACTED, 


= 


)|BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) «se bine 260,000,000 
Reserve Funds - “- os » 115,325,000 
Deposits and Current Accounts ,, 2,822,329,437 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
French Auxiliary - BANCA COMMERGIALE ITALIANA (France) 
Marseilles. 


Manager; E, CONSOLO. 
Waer Exp Acency & Lonpon Orrics oF THE ITaLiAN StaTE Raltways: 
12, Waterloo Place, Regent Street, 8.W.1. at 


Lan RESPONDENTS TO THE ROYAL ITALIAN TREASURY 
TALY of the London Joint City and Midland Bank, Limited, 
sad of the Banque Francaise et Italienne pour I’ Amérique du Sad, Paris. 
Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &o. ~ 
speci description of Banking business transacted and 
AL FACILITIES AFFORDED TO ANGLO-ITALIAN® TRADE. 
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No. 3,996 








OWING TO THE EASTER’ HOLIDAYS, “THE 
ECONOMIST” WILL BE PUBLISHED NEXT WEEK 
ON THE MORNING OF THURSDAY, APRIL Ist, 


INSTEAD OF SATURDAY, THE 3rd. 
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TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 208; Yearly, gos. 
Colonies and Abroad, £2 4s per Annum. 

Cheques and Post-office Orders to be made payable to the Pro- 
prietor of the ECONOMIST, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 84d. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Geneva: Boulevard James Fazy, 10. New 
York: Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 


Money remained plentiful for some time, thanks to the 
maturing on,the 24th,of £8,009,000 Exchequer bonds 
and the heavy Government disbursements usual towards 
the end of the financial year. Day-to-day advances have 
been picked_up very. cheaply on. several days, but loans 
for a. week..were in demand up’ to 5 per cent. as soon 
as they began to cover the turn of the month. It is 
expected that applications for Treasury bills will be very 
heavy as long as they mature before the end of June, and 


it only remains to be seen how far pressure from this 
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ABRIDGED PROSPECTUS. ' 
The Full Prospectus has been filed with the 
Registrar of Joint Stock Companies. The Subscrip- 
tion List will close on or before the 22nd day of 


March, 1920. 
WATERFALL (SELANGOR) 


RUBBER ESTATES, LIMITED. 


(Incorporated under the Companies Acts, 1908-1917.) 

NOMINAL CAPITAL, £1,000,000, divided into 
1,000,000 Shares of £1 each. ISSUE AT PAR OF 
850,000 SHARES, which are now offered for sub- 
scription, payable as follows:—5/- per Share on 
Application; 5/- per Share on Allotment; 10/- per 
Share One Month after Allotment. 

DIRECTORS. Edgar George Money, 
5 Fenchurch street, London, E.C.3, Chairman of 
The Brooklands Selangor Rubber Company, 
Limited; (Chairman). Leybourne Francis 
Watson Davidson, Huntly Lodce, Huntly, 
Aberdeenshire, Director of the Scottish Tea and 
Rubber Trust Company, Limited. Arthur 
Knowlton Everest Hampshire, of 
Kuala Lumpur, F.M.S., Director of Boustead 
Hampshire & Company, Limited, of Kuala 
Lumpur, F.M.S.; William Reginald Davies, 
Kingsclear, Camberley, Director of the Beranang 
(Selangor) Rubber Plantations, Limited: Henry 
Robert Quartley, Kiang, Selangor, F.M.S.., 
Planter and Visiting Agent. 

BANKERS.—‘The Chartered Bank of India, 
Australia & China, 38, Bishopsgate, London, E.C.2. 
Barclays Bank Limited,54 Lombard street, London, 
E.C.4. British Linen Bank, St. Andrews Square, 
Edinburgh. 

SOLICITORS. — Mayo, Elder & Co., 10 Drapers’ 
gardens, Throgmorton avenue, London, E.C.2. 

BROKERS.--Leeming Brothers, 18 Old Broad 
street, London, E.C.2, and Stock Exchange. 
Cutler & Lacy, 41 Waterloo street, Birmingham. 
Bell, Cowan & Co., 22 St. Andrews sq., Edinburgh. 

PRODUCE BROKERS. Ww. 2..@ &. 
Thompson, 38 Mincing lane, London, E.C.3 

AUDITORS..C. F. Burton & Co., 35 Copthall 
avenue, E.C.2, Chartered Accountants 

AGENTS IN THE FEDERATED MALAY 
STATES. — Boustead Hampshire & Company 
Limited, Kuala Lumpur, Selangor, F.M.S 

SECRETARIES, AGENTS and REGIS- 
TERED OFFICES.— Boustead Brothers, 5 Fen- 
church street, London, E.C.3, 


This Company has been formed with the objects 
specified in the Memorandum of Association, but 
in particular to acquire, work and develop a group 
of Rubber Plantations in the State of Selangor, 
Federated Malay States, particulars of which are 
given below, and to acquire additional areas of land 
and to develop the same as Rubber Plantations. 
The Estates are situated in the district of Uln 
Selangor in the State of Selangor, F.M.S., and 
partly encircle the town of Rawang (approximately 
1,000 inhabitants), which is about 18 miles from 
Kuala Lumpur ‘the Capital of the Federated Malay 
States) and on the main railway line connecting 
Singapore and Penang; also on the main Kuala 
Lumpur/Penang Road, 

Superficial areas), Coco- Building 

Estate Rubber. nuts, Sites. Jungle. Total. 
Waterfall . 143 23 22 18 
Kuala Garing 2,610 210 2,820 
Bukit Rawang 474 6 480 
Sungei Dua .. 543 53 — 596 
Sungei Gantong 525 . 972 1,497 

4,295 23 86291 = 72S si5 5B 
| 

Suminarised details of cultivation:—Rubber in 
bearing, 3,500 acres: Rubber 4 years old, 25 acres: 
Rubber 3 years old, 245 acres; Rubber 2 years old, 
525 acres: Total Rubber, 4.295 acres. Coconuts 

n bearing) 23 acres; Total cultivated area, 4,318 
acres. Reserve jungle, 972 acres; Building sites 
and waste land, 291 acres: Total 5,581 acres. 

5,223 acres are held under the usual grants from 
the Federated Malay States Government at quit 
rents rising ultimately to $4 per acre per annum, 
and 358 acres are also held under similar Govern 
ment grants, but are subject to lower rates of quit 
rent. The Estates have been developed on modern 
lines and are exceptionally equipped with \ l 
planned factories, bungalows and other buildin 
f a permanent type, and are provided wit 
excellent system of water supply, roads, 
fences and other improvements of a 
character. 

There is a well-established Tamil |! 
the Estates, the health of which is 
yood. 

Where not otherwise stated, the above infor 
mation is obtained from the Reports for 1918 and 
1919 supplied by the Mexican Crude Rubber 
Company. 

CROPS. The Me Xican ¢ rude Rubbhe r Com- 
pany state that the crop for the year 1919 was 
811,000 lbs., and that for January of the current 
year it was 87,000 Ibs. The crops for the years 1920 
to 1926 have been estimated by Mr. Murray as 
follows :—1920, 1,313,482 Ibs.; 1927, 1,520,029 Ibs. : 
1922, 1,784,970 lbs.; 1923. 1,934,235 lbs.; 1924, 
2,027,961 Ibs. ; 1925, 2,082,837 lbs. : 1926, 2,115,842 lbs. 

The above estimates do not include any crops 
from the reserve land, which it is intended to place 
under cultivation. The Directors propose to 
proceed at once to plant up about 800 acres of this 
land, which will bring the total area under cultiva- 
tion to 5,095 acres. An ultimate average yield of 
450 lbs. per acre, or say 2,292,750 lbs. per annum, is 
estimated from the 5,095 acres of rubber. On the 
basis of an average profit of Is. 3d. per Ib. on the 
above estimate of crops for the first 7 years, the 
average annual profit should be £114,101. At 
present, however, and for the next two or three 
years a considerably higher rate of profit may 
reasonably be anticipated in view of the price now 
ruling for rubber both for immediate and long 
future deliveries. The whole area of 5,095 acres 
should be in full bearing in 1926. On a basis of 
ls. 8d. per Ib. on the then estimated yield of 
2,292,750 lbs. the annual profit would be £143,296 
1%s. 6d. Mr. Murray's valuation of the property is 
£758,132. 

The Vendors to the Company are Messrs, Boustead 
Brothers of 5, Fenchurch street, London, E.C., and 


we 


} 
| 
j 
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the price and terms of payment are as follows :— 
£900,000 of British Government Funded Bonds of 
the 1919 issue with May coupons attached which 
have been acquired for the purpose at the price of 
£70, £630,846 Is 104d; in cash, £75,000—Cost of 
the Estates to the Company, £705,846 1s 10d. 

The Company will in addition take over at cost 
price the whole or some part of the food or food 
stuffs on the Estates, and will pay the commissions 
stated below. Messrs. Boustead Brothers have 
contracted to purchase the Estates frow the 
Mexican Crude Rubber Company of Detroit, 
Michigan, U.S.A., on the above terms and at the 
above price, less the sums payable in respect of 
commissions. Commissions are, as stated, payable 
by the Company (1) of £10,000 to Messrs J. A. 
Russell & Co., of Kuala Lumpur, F.M.S., for 
services rendered by them in the negotiations 
leading to the acquisition of the properties, and (2) 
of £4.250 to Messrs. Boustead Brothers for services 
rendered by them in such negotiations as aforesaid 
and in the formation of the Company. The Estates 
are to be taken over by the Company as from the 
Ist March, 1920. 

In addition to the proposed extension of the 
present cultivated area by the further SOO acres 
above referred to, it is intended to acquire an 
additional block, or blocks, of land of about 4,000 
acres with the object of placing the same under 

iItivation, and thus bringing the total! area under 
rubber to some 9,000 acres at an ultimate average 
book cost of about £110 per acre. It is estimated 
that the £150,000 of unissued capital of the Company 
will suffice for this. 

Full Prospectuses, upon the terms of which 
applications will alone be received, and Forms of 
Application for shares can be obtained from the 
Company’s Bankers, Solicitors and Brokers, and at 
the offices of the Company. 


THIS FORM OF APPLICATION MAY BE USED 
No 
WATERFALL (SELANGOR) RUBBER 
ESTATES, LIMITED. 
(Incorporated under the Companies Acts, 1908 
to 1917.) No. 39 
To the Directors of the Waterfall (Selangor) 
Rubber Estates, Limited 
Gentlemen—Having paid to your Bankers the 
sumofs£ , being a deposit of 5s. 
per share on Application for 
shares of £1 each in the above Company, offered 
for subscription at par, I/we hereby apply for and 
request you to allot to me/us that number of shares. 
and I/we hereby agree to accept the same or any 
less number that may be allotted wo me/us on the 
terms of the Prospectus of the Company filed with 


(March 20, 1994) 


the Registrar of Joint Stock Com 


Memorandum and Artic] Associates 
undertake to pay the omens due ana i 


Allotment and one m after Dectively ve 
respect of such shares, ae to . 
UWe 


a as the holder(s) of such g 

declare that this Application ; made 
—— of an enemy subject within for 
=e Trading with the Enemy (Amendment 


Usual Signature... 
Name(IN FULL) Sesall 
(Please state if Mr., Mrs. or Miss)” 


Address eocres 


Description or Ox upation 


Date jhe 
(WRITE PLAINLY) ‘evel 
This form should be sent with remi 
t *mittance 
amount payable on application to The Charnes 
Bank of India, Australia & China, 38 


London, E.C.2; or to Barclays Bank, Line 


Lombard Street, London, E.C.4 ort i 
» E.C.4, »B Line, 
Bank, St. Andrew's Square, Edinburgh = 
Cheques should be payable to “ ; 
crossed “Chartered Bank of India, A 


and 
China,"’ or Barclays Bank, Limited,” * Brith & 
Linen Bank.” = 


——————— 


The Great Alternativ 


Saner Politics 
or Revolution. 


By LEONARD J. REID, MA 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & @, 


39 Paternoster Row, London, £.C, 


The annual premium for a man aged 30 is abou 
£27 for each £1,000 payable at death; and at age 


40 about £34. 


Such a policy shares in profits 


and, for over a Century, the Claims paid unde 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance 


Life 
Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager 


BUS 


“COMPETITION.” 


THE FACTS OF THE CASE. 


The statements made about the 


‘‘unfair competition ’’ of the 


Omnibus with the Tramcar are based upon prejudice and can appeal 


only to ignorance. 


The Omnibus began working on the London streets in 1829. It 
was the first passenger conveyance for the use of the general com- 


munity. 


in 1871—forty-two years later 


the Tramcar was introduced. 


Working on routes that had been developed by the Omnibus, it was 


the Tramcar that began the competition—the traffic it carried was 
a diversion from the pioneer vehicle. 


But the Omnibus Companies did not whimper about unfair com- 
petition. They persevered, and, by improving their services, with- 


stood the competition. 


Easter week will see the inauguration of a further great extension 
of summer routes into the country ; and, as before, the Omnibuses 
will carry the people where and when they want to be carried. 


London General Omnibus Co., Ltd., Electric Railway House, Westminster, S.W. 1. 
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{WEEKLY COMMERCIAL TIMES, 
| Bankers’ Gazette and Railway Monitor: 
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Vol. XC. SATURDAY, MARCH 20, 1920. No. 3,995. 
HE BRITISH BANK OF 
NORTHERN COMMERCE, 


UNION BANK OF GANADA. T 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 
The Bank has over 380 Branches in Canada, and —_——- 
UBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


Agents in the Principal Cities in America. 
CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 








DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B, OSLER, President. 


A. W. AUSTIN, Sm AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in ail parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

Gondon ces: 6 Princes St., E.C.32, 
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26 Haymarket, 8, W, 1. Cities of the World. ‘e 
yor ; Cheques Issued on all Banking points in “4 
Paris Agente: PARK - UNION Fontics || London Branch, 73 CORNHILL, E.¢.3 Sennen 






BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold 


Ss. L. JONES, Manager. 








Mail and cable transfers effected and monetary 
business of all kinds undertaken, 





Branches and Agents throughout Telegraphic Address : “Bankonord, Led, London. 





























































London, E.C.2. Canada and the United States. Telephone: 3290 London Wall (4 lines). i a 
pia Ba ice ane London Offices: Se ee 
NEW YORK AGENCY - 51 BROADWAY. 41, 43, 45 & 47, Bisl te, Lond E.C.2. ¥ a 
BANKERS AND DISCOUNTING ACENTS.( > | EESSSSeSSeSFSFSFSFSSSSSSSSSSS—CSF Ae eel 
ALL BANKING AND DISCOUNT re Oe ne ee r= CANADIAN | PACIFIC RAILWAY } 4 
omladateei i - aati UNE. is D ‘oO A , 
BUSINESS TRANSACTED. £150,000. eee ee —- Sa 4 
a sar "| TR ee N SE TO SHARE sDERS. . oe 
SPECIAL FACILITIES FOR BUSINESS SECOND ISSUE OF £100,000. The Thirty-ninth Annual General Meeting of the mt 
WITH HOLLAND Notice is hereby given that, in accordance with | Shareholders for the election of Directors to take a4 

on : the conditions on which the above Loan was raised, | the places of retiring Directors and for the tran- t 

FORWARD CONTRACTS IN DUTCH RONDS amounting to £1,000 were this day DRAWN | saction of business generally, will be held on t 


by lot for payment at par, and that the same will 
be PAID onthe Ist of July next at the office of the 
Standard Bank of South Africa, J.imited, 10 
Clement's lane, Lombard street, London, E.C. 4, 
upon the said Bonds and all interest Coupons not 
then due being left three clear days for examina- 
tion. 

The drawn Bonds will cease to bear interest after 
the lst day of July, 1920. 

Numbers and particulars of the Drawn Bonds— 

274 316 


"3. Dende cf A000 cach. «cc. -<c..-.<o MSM 


“For the Standard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manager. 

London, 15th March, 1920. 

Present.—JOSH. D. WATTS, Notary Public, 
of the firm of Duff, Watts & Co., 2 Nicholas passage, 
Nicholas lane, E.C. 4. 

CITY OF CAPE TOWN FOUR PER 
CENT. MUNICIPAL LOAN OF 
£178,050. 


Notice is hereby given that, in accordance with 
the conditions on which the above Loan was raised, 
DEBENTURES amounting to £3,300 were this day 
DRAWN by lot for payment at par, and that the 
same will be PAID on the lst July next upon the 
said Debentures and all interest Coupons not then 
due being left at the Standard Bank of South 
Africa, Limited, 10 Clement’s lane, Lombard street, 
London, E.C.4, three clear days for examination. 

The Drawn Debentures will cease to bear interest 
after the lst July, 1920. 

Numbers and particulars of the Drawn Deben- 
tures :— 


1 Debenture of £1,000 .. os .» £1,000 
Y 
3 Debentures of £500_ .. wd is 500 
39 56 131 145 160 193 802 832 
8 Debentures of £100 .. as os 
12 Debentures, amounting together to £3,300 


ema 
‘or the Standard Bank of South Africa, Rimited, 
Reese FRANCIS SHIPTON, Manager. 


’ - t 
Present.—JOSH. D. WATTS, Notary Public, of. 
the firm o‘ Duff, Watts & Co., 2 Nicholas passage, 
Nicholas lane, E.C.4. 


Wednesday, the fifth day of May next, at the 
principal office of the Company, at Montreal, at 
12 o’clock noon. 

The Common Stock TRANSFER BOOKS will be 
CLOSED in Montreal, New York and London, at 
3 p.m. on Tuesday, the thirteenth day of April, 
The Preference Stock Books will be closed in 
London at the same time. 

All books will be re-opened on Thursday, the 
sixth day of May.—By Order of the Board, 

ERNEST ALEXANDER, Secretary. 

Montreal, 15th March, 1920. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist April, 1920, can be 
PRESENTED at the Bank of Spain, Egypt House, 
New Broad street, E.C., between 10 and 2 o’clock, 
Saturdays, 10 and 12. 

Coupons of the External Debt detached from 
Bonds duly sealed will be paid according to the 
Royal Decree of 29th August, 1898. 

Coupons of the 4% Internal Debt will be paid, 
less 20% discount, by orders on Madrid at 15 days 
after examination thereat. 

Lists in duplicate will be required, and the Bonds 
of the External Debt will have to be exhibited 
when the Coupons are presented. 

NICASIO E. JAURALDE, Manager. 

London, 17th March, 1920. 


THE UNION BANK OF 
AUSTRALIA, trurrep. 


Established 1837. Incorporated 1880. 


GUILDERS. 


| 
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PROVINCE OF SAN PAULO. 


FIVE PER CENT. LOAN OF 1888, 


A ON ets Ps ee et a th 





















The Half-Yearly INTEREST on the above Bonds, 
due Ist April next, will be PAID on that and any 
succeeding day at the Counting House of Messrs. 
J. Henry Schrider & Co., 145 Leadenhall street, 
E.C., between the hours of 11 and 2 o'clock. 

The Coupons must be left three clear days for 
examination. 

London, llth March, 1920. 








THE BUENOS AYRES GREATSOUTH- 
ERN RAILWAY COMPANY LIMITED. 


NOTICE. 

The Directors of the Buenos Ayres Great South- 
ern Railway Company Limited, hereby give notice 
that the REGISTER of Members will be CLOSED 
from Wednesday, 24th March, to Wednesday, 7th 
April, both days inclusive.—By order of the Board, 

A. GIET, Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury Circus, London, E.C. 2. 
17th March, 1920. 
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[THE STOCK EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 

than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are soepenct to use such a form as will provide 

that “ Member of the Stock Ex 
y 
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Reserve Liability of Peagutetns 


Total Issued Capital and Reserves £10,070,000 
Sead Office: 71 Cornhill, London, E.G. 3. 


DRAFTS are oa on the Bank’s Branches 
ihroughout the . ustralian tes Dominion 


ew 
. TELEGRAPHIC REMITTANCES are aleo made 
BILLS are purchased or sent for 
DEPOSITS are received for fixed 
6 rms which may be ascertained on 
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; : ; —— 
ay eee THE UNION BANK OF SCOTLAND, LIMITED, 
i ESTABLISHED 18%, 

a iat ||| CONSTRUCTIVE SUBSCRIBED CAPITAL - - _ £5,000,000 
Bala! | ‘FINANCIAL PAID-UP CAPITAL - - - _— £1,000,000 
Ee eet i RESERVE FUND - - - £1,000.000 
| Hy | | SERVICE DEPOSITS - - : - - £30,829,870 
L Se hee) : ; Head Offices: 

Pa ler | | The Service we render the British GLASGOW: 191, INGRAM STREET. EDINBURGH: 64, GEORGE STRE | 
Cy i. hanker. business man and investor is With 159 Branches throughout Scotland. =e. | 
+ Fe distinctively constructive in charac- LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager. 
BRR! at ter. We do not finance enterprises, Beery Someone ¢ Sou AND ape Banking Business transacted | 

> bar i i a a etioations furnis etters of Credit ona aces abroad, > remi ces ged. ‘ 

i 4 | bul we Make Inve — ns, furnish Duties of Trustee and necator =a. ree | 
i, : xpert reports. supply nvestment ™ : } : 

; | é cpert repo! P Ds . This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombar: | 
4 I} ratings on bonds, shares, etc. London, F.C.5.. SPECIALLY ORGANISED FOX ALL FOREIGN BUSINESS, and represents thom ‘at elas 

ae mces scotiand, : 

a6 At London Office Current Accounts and other business onducted on the usual terms of London Banks 
Dur Reports cover every field of Deposits received at interest. GEORGE J. SCOTT, Genera! Manager, 
b EE | tinancial activity throughout the 
Fe | world, including the Far East, || S004 JOINT TO saeresmerescmers meee. 
P || canadian service is fally as con THE CONNOISSEUR— ol 

M Bali HH] plete s our America ervice ~ 
pou cei. ‘dl . ° . 
i a | mone France offers us her finest White Wine 

| ae 11) We invite inquiries from the produce of her choi i d 
i || | all who may be interested P . er choicest vineyards. 
> fie ii 
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SERVICE 


John Moody, President, 


| 


35 Nassau Street New York 











| Jusurance. 
|| REFUGE ASSURANCE COMPANY 


LIMITED. 

Chief Office: OXFORD ST., MANCHESTER. gst AT 
For the year ending December 31st, 1919. 

ANNUAL INCOME EXCEEDS £5,400.000. - 
ASSETS EXCEED £17,300,000. a as = 
{| Charms PAID EXCE! - £30.000 C00. is a White Still Wine of the Highest Quality—free from 
acidity and recommended by the Medical Profession for 
those subject to Gout and Rheumatism. 
Superior to German Hocks or Moselles shipped to this 
country before the war. 
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AN ENDOWMENT ASSURANCE Poticy 


will enable your family to redeem the 





mortgage on your house if you die, and 





ling Wine Merchants and all Hotels and Restaurants. 


will enable you to pay it yourself if ; 
live INSURE WITH THE 
| Prudential Assurance Co., Ltd. 


BRITANNIC 


assurance o0,1m./ | A) LLOYDS BANK 
6 LIMITED. 


Total Claims Paid £14,000,000. 
Life Assurance at Minimum Rates: HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


All classes of Life Assurance business trans- 


acted. Attractive Up-to-date Tables. 

Chief Offices:—Broad Street Corner, BIRMINGHAM. 
PLAN of ASSURANCE CAPITAL SUBSCRIBED (0ec., 1919) 258,878,400 
SPECIALLY 
ie ee CAPITAL PAID UP do. 9,420,544 


BIWARES 
~ 
~ 
o 
~ 
= 
= 
a 




















For particulars address the RESERVE FUND do. 9,675, 1 OS 
GRESH AM LIF E ASSU RANCE DEPOSITS, &c. do. 325,938,436 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. ADVANCES, &c. d. 135,763,591 
Founded 1848. Funds £10,500, 000. 
1 iooesicesinremmihniceaiatehetecnmnamrney AFFILIATED BANKS: 
|| |  THEGRESHAM FIRE & ACCHDENT INSURANCE THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RIVER PLATE BANK, LTD. 
1 Transacts all classes of Fire and Accident Business. AUXILIARY ; 
\| CHIEF OFFICE : SF. cL DREDS. HOUSE, LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 














Te. The WORKS and LIFE of WALTER BAGEHOT 
I f you want the best Tea come | | EDITED 7 Mrs. aaa BARRINGTON 


to the Firm that Grows it. »,:5wws vou... yousem 95 1m me To ow 
LIPTON’S *.." The Life of Walter Bagehot 
iacri By his Sister-in-Law (Mrs. Russet, Barnixoton), With portraits and 


Steer C se Westd. other Ill B Bvo. 12s. 6d net. | (191%. 
Head Office: CITY ROAD, LONDON, E.C.3. er Illustrations. (In the Original Binding). 12s. 


Branches and Agencies throughout the United Kingdom. 














LONGMANS GREEN & CO., 39, Paternoster Row, London, E.Cc. 
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Branches also at Ac 
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Established unde 
with the ex 
Notes paya 


Capital .. os 
In 300,000 Shar 
Reserve Fund .. 
Governor—Sir Fr 
Head | 

Lond 

E. W.. 

Bir Ci 

Hon. 

Col. the Hon, £ 
LONE 

\\¢a7 KING WILLI 
Manager— 
Assistant 


(| Accounts opened wi 
Cireu 


Every kind of E 


- Ofees in Egypt at ¢ 
|| Amiout, Assuan, Be 
|| Damanhur, Fayour 
|| Minieh, Mousky (C 
|| (Cairo), Sohag, Tae 
|| Gudan at Khartour 
gub Agencies at E). 


| THE N 
\BANK 0) 
‘Head Office: 15 





Capital Authorise 
Paid Up Capital 
Reserve Fund an 


‘INDIA, BURMAH, ¢ 

CHINA, and © 
The Bank buys a) 
|| Letters of Credit a1 
|| banking and agen 
| the East, on terms 
| Fixed Deposit Rate 
| On Current J 
\2 per cent. per ann 
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LEU & Ci 





\| Capital Paid uy 
Reserve Fur 
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sgaWONWEALTH BANK OF AUSTRALIA 





(Guaranteed by the Australian Governmeat,] 
“ & 






yes HELL, _ DENISON MILER, 


Governor. 


Branches and Agencies throughoat Australasia. 


ange Business of every descrip- 
Banking — po to the Government of the 
Smmonwealth of Australia, the Government of 
State of South Australia, the Government of 
. rie = eee he ncies at Post 
vings k Branches ge 
oe in "inalie. = Mth June, 1919, 
vings Bank de tore 
i alances oe = +» &£17,789,423 
General Bank Balances... «.. 43,672,183 


&65,321,647 
tended OMice: 36-41, REW BROAD BT., B.C. 


C, A. B, CAMPION, London M r, 
Branches also at Australia House, Strand, Wc. 


IATIONAL BANK OF EGYPT. 








lished under tian Law, June, 1898. 
SD the excPusive right to issue P : 
Notes payable at sight to bearer, 


| Capital .. «+ ++ ee 3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. oe es e» 42,000,000 


Governor—Sir Frederick T, Rowlatt, K.B.E. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart, 
Hon, Algernon Mills. 
Col. the Hon, Sidney Peel, D.8.0., M.C, 
LONDON AGENCY: 
|\¢a7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F. Gilibee, 


(| Accounts opened with traders and 
Circular Notes Issued. 
Every kind of Banking business transacted. 


|| OfSees in Egypt at Cairo (Head Office), Alexandria, 
|| Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
|| Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
|| Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
|| (Cairo), Sohag, Tantah, and Zagazig; and in the 
|| Sudan at Khartoum, Port Soudan, Suakim, and the 
gub Agencies at E)-Obeid, Tokar and Wad-Medan 











vate persons. 





| THE MERCANTILE — 
BANK OF INDIA, LTD. 


‘Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised and Subscribed 
Paid Up Capital 
Reserve Fund and Undivided Profits 


£1,500,000 
750,000 
785,793 

| Branches: 

|| INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 

CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 





|| Letters of Credit and Circular Notes, and transacts 
j banking and ag»ncy business in connection with 
| the East, on terms to be had on application. 


| Fixed De posit Rates will be quote dad upon application. 


| On Current Accounts interest is allowed at | 


| 4 Per cent. per annum on daily balances. 
i 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 








| Capital Paid up and) 
|| Reserve Fund j 
EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED, 
Bills of Exchange negotiated and collected. Drafts 


} 
| 
and Letters of Credit issued. Telegraphic Transfer 
| _ effected. Booking and Travel Departments. 
| 


Frs. 51,600,000 


|THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862, 

Paid-up Capitaland Reserve Fund... £4,140,000 
BRANCHES AND SUB-BRANCHES: 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
poncordia, Bahia Blanca, Cordéba, Tucuman, 


URUGUAY, Montevideo, Calle Rio Negro (Monte- 
mee Paysandu. Salto. 

RAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Corie embuco, Para, Bahai, Victoria, 
CHIP elanées, Porto ag 

» Valparaiso, Santiago. 
PARAGUAY. Asuncion. 
te Posie (16 Rue Halévy). alia 
. tw (22 Pl e Meier). 
PORTUGAL, Lisbon. — 

y in New York & Agents throughout the world. 
tentvers of Credit, Drafts, and Cable Transfers 
on Bills negotiated, advanced upon or sent 

collection.—7 Princes street, E.C.2. 








THE ECONOMIST. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital = 000 
(25,000 Shates ot £10 onang OO allies 
Reserve Fund £700,000 0 oO 


Reserved Profits = | £23,460 0 0 
Reserve Liability of Shareholders, 


. o 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhail 
Street, E.C 3 


BANCO DE CHILE 


Lond. ney— 
4 GRACECHURCH STREET, E.C. 


Paid-up Capital .. om si ow 100,000,000 
Reserve Fund as és 4 ++ 58,000,000 
Reserve Liability of Shareholders .. 100,000,000 
Reserve Fund in Gold of 18d. .. ++ 5,000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with i Current accounts 
also opened and deposits received 


ernesto TORNQUIST 4 co. 


Limitada, 


BUENOS AIRES. 
Established 1830, 


Ol@est Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND OOMMERCIAL BUSINESS, 


UST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancuzs:— Montreal, Winnipeg, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
Assets under Administration 216,457,192 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First mertentes eS Farms and improved City 
a Trust Investments. 


Correspondence invited. 
28 Bishopsgate, A. L, NUNNS, 
London, E.C. 2. London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


THE INVESTORS’ MONTHLY MANUAL, 


(Established 1864). 


i Numbers, price 1s; by post Is 14d. 
meohin Pamhene (published in January and July), 
price Is 6d; by post 1s9d. Annual Subscription 
(including Double Numbers), 14s 9d, post free. 

Publishing and Advertisement Offices : 
3 Arunae!i St., Strand, Lordon, W.C. 
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Exports and Imports 
Financed 


Lo following banks own stock in 


this banking corporation : 


Nat’! Bank of Tacoma, Tacoma, Wash. 
Seattle National Bank, Seattle, Wash. 
U.S. Nat'l Bank, Portland, Oregon 
Merchants Nat’! Bank, Los Angeles, Cal. 
First Nat’| Bank, Milwaukee, Wisconsin 
Peoples State Bank, Detroit, Michigan 
Indiana Nat'l Bank, Indianapolis, Ind. 
Denver National Bank, Denver, Col. 
Security National Bank, Dallas, Texas 
Merchants Nat’! Bank, St. Paul, Minn. 
Corn Exchange Nat’! Bank, Chicago, Ill. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat’! Bank, Cincinnati, Ohio 
Nat’! Bank of Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat’! Bank, Boston, Mass. 
Chase National Bask, New York,N.Y. 
Merchants Nat’! Bank, Worcester, Mass. 
Merchan's Nat’! Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Industrial Trust Co., Providence, R.I. 
Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
Newark, New Jersey 
Merchants Mechanics First Nat. Bank, 
Baltimore, Maryland 
Grand Rapids National City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana: 
Canal Pank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
The Standard Bank of Canada 


Toronto and all the Dominion 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided 
PrOFits OVEP......0-c0ece0 $5,000,000 


LATE CITY EDITION 











| 
| 
| 


The Freemans, Fournal 


ESTD. 1763) 


AND NATIONAL PRESS. 





{ESTD. 1763 





Ensure the success of your 
Prospectus by advertising 


in the most 


Influential Paper in Ireland. 


ooo 
WHITELAW’S TELEGRAPH CODES 





WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 





39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


GAPTTALL. .......6. 0000. cccccseessecccces # 1,000,000 
SURPLUS and Undivided Profits . “$1,200,000 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 






























Bank (Limited). 
THE ROYAL BANK OF CANADA 
a © - 
cre os & soins ~ $18,000,800 
Tetal = $533,000, 000 


Head Office : “MONTREAL. 

SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President @ Managing Director. 
C. E. ate General Manager. 

NDON OFFICE: 


“a Buildings, Princes St., E.C.2. 


T. R. WHITLEY, Manager. 
J. MACKIE, Joint Manager. 
630 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies; British 
Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Barcelona, New York Agency, 68, William Street. 
FRENCH AUXILIARY: 
\ THE ROYAL BANK OF CANADA (FRANCE), 
i | 
i] 
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PARIS, 28 Rue du Quatre-Septembre. y 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 

























aouieane 








: 
| CHARTERED 18%. 
| 

| Acts as Executor, Guardian, Trustee, and 
| in all fiduciary capacities by appointment of 
. the Courts and individuals. 





| As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
| collecting and remitting income therefrom. 


Correspondence with British owners isinvited 





looking to the management of such funds. 





Capital and Surplus, $10,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


Registered in Japan.) Established 1880. 
Subscribed Capital ne . Yen 100,000,000 


Paid-up Capital 61,000,000 
Reserve Fund ... 28,000,000 
Head Office YOKOHAMA, 


Branches at— 
mates a, Bon bay, Lym ss Ayres, Calcutta, Chang- 
c , Dedzen: Dalt . Fengtien ( (Mukden), cleats 
Harbi in, Honolulu, ee ng-Kong, Kai 









: Yuan, Kobe 

‘3 London, Los Angeles, Lyons, Manila, Nag asaka, 
News alien New York, Osaka, Peking, Rangoon 
Rio de Janeiro, San Francisco, Seattle, " Shang shai, 
Shimonoseki, Singapore, Sourabaya, Sydn 1ey, Tien 








sin, Tokyo, Tsinanfnu, Tsingtan Viadivostock. 

e Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 












7 Bishopsgate, E.C.2, 
T. OKUBO, Manager 


| HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 


Carita Att Pap Ur... $15,000,000 
| SitveR RESERVE... $23,000,000 
STERLING Reserve held inLondon £1,500,000 


$15,000,000 





| Reserve LiaBitity OF Proprierors . 
Head Office—Hone Kona. 
} Chief Manager—N. J. Stabs, 
ee “gn ne 

, Bangkok, Batavia, Bom Calcutta, Ca 
ton, olombo pee, Hankow, arbin, eamhow, 
(Shanghai), tpob, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
| Saki, ew York, Peking, Penang, Rangoon, Saigon, 
| San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, loilo, Yokohama, 
COMMITTEE IN Loxpon : 
Sir CHaRLes Appis, Chairman. 


— 
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i Hon. Cecil Baring. Cc, . Campbell. 
ef | David Landale. A. M. Townse 
i Oo Fr.W oor 0 nd, 
ie ManaGers tn Lonpon : 
Sim CHARLEs Appis. H. D. C. Jonzs, 


Sub- Manager, John MacLennan. 
Accountant, W. M. Blackie. 
‘ GRACECHURCH STREET, LONDON, E.C. 


Semien: Printed for the Proprietors by G. E. 








RT maw 





Capital Subscribed, £5,000,000. 


J. 8S. COCKBURN, General Manager. 


Capital Paid up - 


THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED. SCOTLAND, | 


Frcorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1, 100,000. 





RESERYE FUND 


‘March 20, 20. 1920, 


Uncalled, £3,900,000, 


21,000,000, 


HEAD OFFICE—Eprsureu. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


THE RUSSIAN COMMERCIAL 


AND INDUSTRIAL BANK. 


£3,703,704 


Reserve Fund - 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
Lombard street, E.C. 


Vv. Cc. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


24-28 


NN | intial £4,000,000 
EE ET IIET ccchcmiantiansereennebubtnnetirsnenanmenls 8,200,000 
Reserve Liability of Proprietors ............ 4,000,000 

£11,200,000 


Aggregate Assets, 30th Sept., 1919 ...£67,086,249 9 2 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD- 


SUBSCRIBED CAPIT AL, £1,800,000 
PAID-UP....,£600,000 |_RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 

BANKERS—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and Angust 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 


No. 27 Clement's lane, Lombard Street, E.C.4. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C. 3. 
Subscribed Capital .............+..£1,078,875 0 0 


PUD EIIEEE osesecoccegvncceseve 539,437 10 0 
Further Liability of auagputen. «ee 639,43710 0 
Reserve Fund........... eveveceses - 685,000 0 0 


Letters of Credit | and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Pro 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Coy business 
of every description anges with Australia. 

EB. M, JANION, Manager. — 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE ‘STREET, E.C.2. 


AUTHORISED CaPITAL .. ee 

—_ CapiraL so. +» £3,000,000 
AID UP CAPITAL .. a oe Ai 

Reserve Fuxp ., ap os £1 woe 


UNcaLiep CapiTaL £2,000, 
Receives Deposits of £50 and u wards for 1 
3 years, at rates to be ascertain cation. 
erat ation of Credit and wire 
s on New hased or or 
pure 


sent for 
ARTHUR WILLIS, Manager. 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817, 





Capital Paid up, $20, 000,000. Reserve 
$20,000,000. Undivided Profits, $1 ‘winta 
Board of Directors, 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., V ice- President. 


R. B. Angus, Esq. ' Harold Kennedy, 
LordShaughnessy,K.C.V.0. H.W. Beauclerk. Eee 
C. R. Hosmer, Esq. | George B. Fraser Esq. 
H. R. Drummond, Esq. Colonel Henry | 
D. Forbes Angts, Esq. Cockshutt 


William Mc Master, Esq. J. H. Ashdown, Esq. 
Lieut.-Col. Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C, K.c. 
HEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 4&7, needle St 7 
9, Waterloo rleo Pines, Pall Mail eat. oe 
Paris Agency: Bank of Montreal! (France), 17 Place 
Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agate of s the Governments of the 
Dominion o 
The Bank niente Monetary Business with all 
parts of the World and with its numerous Branches || 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and F France. 





BANCA ITALIANA DI SCONTO. 





—_ Fully Paid... -» Lire: 315,000,000.— || 
45,000,000.— || 
Depent and Current Accounts to 
30th September. 1919 ne 653,782.— 


Head Office: ROM ! 
Chairman : ee ee Marconi. 
Managing Director: A. Pogliani. iI 
125 Offices and Branches in all important towns in | 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona. 
BraNncues ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue || 
de Noailles; New York: Italian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) 
Sao Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca | 
Italo—Caucasica di Sconto. 
z Agents in London: Barciays Bank Ltd | 


ora 


SUISSE. 
) 


Established hed 1856. 
Capital and Reserves - - Francs 130,000, 000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Genew , St. Gall, Lucerne 
Branches at Feawenfala | 


All Bantine a | 


Clearing 


[CREDIT _ 
| 
| 





BRITISH BANK FOR 
“FOREIGN TRADE, Lid 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address: - ‘ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 
All Communications to be addressed to “THE 


ManaGERr.”’ 
wba) i.) eth SORE 


Published by the Prepri ae Clements Press, Ltd., Newspaper Buildings, Portugal etveet, Kingsway, London W.C., and 


ville House, Arundel street, Strand, W.C.2,—Saturday, March 20, 1920.—N.6149. 
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